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on MPs’ down 7-2: 

Gold index 
faBs 11.7 


pay ‘in 
10 


U.U VS • LEADING EQUITIES met 
«/ light speculative selling, bnt 

.. . _ ' prices fluctuated within fairly 

Mr. Harold Uilson told the narrow limits. The FT 30-share 
Commons yesterday that the lndes lost at 3W {.i. Mr . 
Government's decision cm MPs* Len Murray's optimism about a 
pay— though! to have been Government TUC agreement on 
recommended by :the Boyle a pay p i an improved sentiment 
Committee for a rise^frem Mr houn; . GEC was among 
£4 .50« to £MI be day's tew bright spots, up 4 
announced within the next ten at 127 J 0 n better-than-expected 

davs - , . , results. 

Other recommendations be- 
Moved to be in the Boyle report, 
due for publication next week, 
are doubling of the £1,750 secre- 
tarial and research expenses and 
adjustments in other benefits 
bringing total income to about 


k5Qr 


£12.000 a year. 

The increase, the first for over 
three years, will be back-dated to 
June 13. Some Labour back- 
benchers expect -it to amount to 
n.son or 30 per cent., writes 
Philip Raws tome. 

Members cheered Mr. Wilson 
when he said the Government 
accepted the Boyle recommenda- 
tion that MPs' pay should in 
future be reviewed automatically 
every two years. Back Page: 
Politics To-day, Page 17 
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Gold Mines Index was 11.7 
lower at' 330.7 lor a three-day 
loss of 37.5. 


Clergywomen 
in principle 

The General Synod of the Church • SHORT GILTS were unsettled 
of England agreed in principle by talk of an increase in UA 
yeseterday to appointment of prime rates', with falls ranging 
women clergy. The motion was ( 0 gut mediums and longs 
earned in all three Houses of e 4 Mt t v 
ihe Synod— Bishops. Clergy and 

Laity After morions for and * STERLING lost Jc. at $2.1933. 
dKainst taking prtiebcal steps now w (u| C [t s weighted depredation 
wr,- d<- a raonon mvams gained m pm tint. MM 

iht* Housi* of Bishops to bring . , i 551 
the proposal when it judged the sta>otf al 0m0l ‘ 

^hands.* 1 Wa * carriwl - sftow O GOLD fell tn $164.1(1 (Slfi.»).[ TOE COAL industry has run that, there is still a 

• WALL STREET gaiuerf 1.41 
Three held In at S71.79. With the' market 

* closed to-day, the Dow Jones 

JaCKal hunt index lost 1.33 on the week. 

Angela Ulanla and her friend 


TUC moves towards 
accepting 10% limit 


BY JOHN ELLIOTT, LABOUR EDITOR 


UNION leaders took a big step it “ very seriously ” and it would he thought would come next were made fully aware bv Mr 
towards voluntarily accepting the be this plan alone which would Thursday, should include statu- Healey that the 10 per cent/pack- 
Guvemment’s 10 per cent, infla- go to next week's meetings. tory enforcement powers beyond age was not negotiable. The TUC 
tion target, coupled with fiat rate Now the TUC leaders involved the policing of private-sector pay could either accept it voluntarily 

pay rises, during a five-hour in ' yesterday's meeting are to rises through the Price Code. or rt would be Imposed satutoriiv. 

meetnig at the TUC's head- assemble again on Monday for a The decision will be based on What was open for discussion 
quarters yesterday which in- further emergency meeting of whether a package rejected by was whether the 10 per cent 
eluded talks with Mr. Demis the TUC economic committee, unions such as the Engineers should be paid as a flat rate a 
Healey the Chancellor of the Ex- when they will consider a draft would carry sufficient credibility percentage figure, or a mixture 
chequer. statement of TUC policy on the to boost and sustain foreign con- of the two. So far there seems 

Mr. Len Murray. TUC general next wage round for presentation fidence. to be a clear majority in the 

secretary' said after the talks to a special meeting of the TUC Minister?' decisions on this. TUC for a flat rate, but Mr 

that there was a “very good general council on Wednesday, which are thought to incline Murray made it clear that he 
chance that we will reach a Other meetings with Ministers towards having some statutory thought 10 per cent, equalled £6 
- - powers in reserve, will be domin- a week and not the lower £5 

?. te B t- ■ at l lt lir de Df , figure which some Ministers 

National union of Mmeworkers have apparently mentioned re- 


mutually agreed approach." He 
also announced that the TUC 
would now go ahead with an 
urgent examination of the Chan- 
cellor’s 10 per cent, package 
which he interpreted as involv- 
ing £6-a-week flat-rate pay rises. 

But during the talks Mr. 
Healey expressed considerable 
concern about the TUC’s ability 
to “deliver” a pay policy and 


Parliament may rise about a 

week later than expected to anTuTfco^nw wha-h "opens cenSv"^ “Mui^y'alsTsaTd 
allow time for any possible in Scarborough on Monday with that the TUC "Sifd want a cut . 
Government emergency legis- an address from the Prime 0 ff po j nt> possibly at £10,000 a 

Minister. Last night _ NUM year, although £5,000 was also 
leaders were assembling in Scar- mentioned, with those earning 
borough ready for a conference- m ore not being allowed anv rises, 
planning session to-day when These ideas will now be dis- 
they will examine resolutions cussed in more detail, as will the 


lation setting limits on pay 
increases. 

Back Page 


the union leaders admitted they may also take place in the mean- calling for pay nses of up to £39 ehances of a voluntary plan 
could not give cast-iron guaran- M*T e - and talks may a^o be con- a week plus a demand from Scot- being en f 0 rvd in individual 
tees— just as the Government f ,d *- red Wlth C?** wh Me tish miners to reject the social wage bargaining. The TUC has 
could not guarantee the price oi? derS u are ex ?« Cl j d t0 see 01 e CQnt J? ct ^?V l “ d “? g 1116 Govern * made it clear to the Government 
and unemployment targets which Ch i° ceUor DD _ m !? l j an ti-inflation package that it can operate only on the 

the union leaders wanted intro- Th* s mean s that Ihe Govern- Yesterday at tne TUC meeting basis of consent and can only 
Seed 1 warned mint- mciJl may welI ^ p resen ted with Mr. Lawrence Daly, the NUM’s exert moral pressure on indi- 
The mood or the ineotin" illus- a majority decision by next Wed- general secretary and a member vidiial unions. This is because 
ti-ateri thfl determination of most nesday afternoon from the full of the economic committee, was the TUC believes that the type of 
union SSdeS to hern the Tnv TUC general council backing the apparently unwilling to say much tough line operated over the 
p^ment toSle the countrVs pla . n - but a hand ™ ? f ke * “ ad ™ce of next week’s con- Conservatives’ Industrial Rela- 
nrnhlemc and Mr Utor union » such 38 1116 Engineers ference. But Mr. Hugh Scanlon tions Act when dissenting unions 
vJ"2£Ei ttEZl'iSSl maintain S outright opposition of the AUEW. amid some re- were expelled from the TUC 
ray reported a strong mutual aJld others opposing any solely crimination over which unions could not be applied to a wages 
desire to find an agreed SOlU- flat-rate fArmula. had broken the evierino wsw M ii«. irnr 


flat-rate formula. had broken the existing wage policy- No senior TUC leader 

uon. Ministers will then have to guidelines, was adamant that his would put his name to such an 

He stressed that the TUC had decide whether the White Paper recent union conference bound ^ .. . , 

however, so far neither acepted which the Chancellor promised him to oppose the Chancellor's continued on buck 

nor rejected the 10 per cent, by ^he end of next week, and or any other social contract plan. Parliament. Page 14 
package. The TUC, however took which Mr. Murray yesterday said All the union leaders present Editorial comment. Page 16 


Low output hits coal industry 


BSC seeks 
£100m. loans 
from Europe 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

THE British Steel Corporation is arrangements as soon as pos- 
at present negotiating loans from siblo." 

the European Community toial- Up to the middle of last month 
ling more than £100m. ' some £l24m. had been advanced 

The monev will go towards * n the corporation by the Euro- 
several of the big projects the Pf. a n insrituttons since 19*3. Of 
corporation now has under way ^is sura, the ECSC loons toial 
as part of its modernisation f,'4-«»ra. while those from tne 
programme EIB have reached £49. im. 

The largest individual loan so 
far has been one of £lSm. in 


money to the BSC is its compara- 


__ oeo respect of a coke oven expansion 

A. 1 Trf.^.o^n te r*oii scheme at the Scunthorpe works. 

I2T%.£S ’lSS There have been three others of 
and Steel Community are about ar n U nd fidm pqrh 

?P er The BSC can’beneGt free, .he 

k 1 a * European loans available in view 

has been char S in e 9-5 of it/ £4.5bn. modernisation pro- 


per cent. 


gramme. The ECSC loans are 


TJ 1 .® ECSC loans can also specifically to give help to Com- 
qualify for an interest subsidy of muriity members involved in 
3 per cent which the Commis- such programmes 
sion can give in some circum- “ The EIB has set itself a tar- 
stances and from .which the get of providing aid for indu*- 
corporation has already benefited, trial projects in EEC devclop- 
A spokesman for the BSC con- ment areas — again the corpora- 
finned last night: “ We are in tion has many of its operations 
discussions with both the Euro- in the U-K’s designated devclop- 
pean Investment Bank and the ment areas. 

ECSC about loans to finance Since 1973. loans to U.K- insti- 
various projects throughout the tutions from the Communny 
corporation- They do total more have totalled £‘2S4m. of which 
than £10tim. and we would £136m. was provided by the EIB 
naturally like to complete the and £149m. by the ECSC. 


Wilson and Callaghan 
see Schmidt on July 24 


BY MALCOLM RUTHERFORD 


the 


BY HAROLD BOLTER. INDUSTRIAL EDITOR 


Barry Woodharos, who revealed L AAp i 

Ihe existence of an amis cache i^rCCIIl UUUjI 
in Bayswater on Wednesday, 

were arrested last night after ffv** f2pi*lYl$IYlV * 
spending 36 hours with police.. A IU1 vJClllUUIj 
second girl was held with them. 9 ^H E BUNDESBANK an- 
Th«’ cache contained a list of nauncP{ j a iq per cent, cut in 
prominent people in Britain, lta 'mininum reserve require- 
many of them Jews, and police mwlt f 0r Ihe credit institutes, 
witi 1 wurkinj! on tno theory that which w f ill incvuusv bank 
it was _part uf an Arab conspiracy . |,q U j^y. over DM4bn. to 
and linked with the JackaL. ass j Rt {jj e long-awaited economic 
Carlos Martinez, snught by upflwinR 
French pulice after three of their Feature, Page 16 

agents were killed. 

• COMMON MARKET was 
warned by its Internal Markets 
Commissioner to brace iisclf for 
a vigorous export drive in con- 
sumer goods by the U.S. 

Page 6 


Death crash 
brakes 


the U.K. 


The coroner's jury on the 32 
ui-nras of the Devil's Bridge 
roach crash relumed a verdict nf • EEC AGRICULTURE 
accidental death. Thp foreman Ministers are,- to be asked to 
said at the inquest that the coach- agree to a two-tier wheat market 
driver, nno of -the dead, could not aimed at discouraging the spread 
negotiate a bend because h:s of high-yield/ng wheats unsuit- 
b rakes wer defective and the able for breid-making. 
fault was due “in. our opinion to Page 27 ; 

posviblo lack of care in ,, „ . , . „ . 

maintenance.” - • ll - s - unemplnymeni and 

maintenance wholesale frnce figures seem to 

indicate that the bottom or the 
current recession has been 

Briefly - ■ ■ reached. 

Page 4 

Britain’s £1.6 ju. gift of wheat for ' . 

‘Bangladesh is expected to reach • DEMAND > n . 

'Chittagong to-dav dropped by 10.6 per cent, in the 

first quarter of 19<5. cutting the 
Deaih toll in the U.S. Eastern Air country's import bill by around 
-Xines crash la.it month rose to £nom. 

'113 when a Louisiana chemist page S 

;thcd in hospital in New York. 

^ „ . , , M.ANCFACTURING invest- 

iMlmbledon — Ashe beat Roche nient f e n sharply in the first 

• .*■-*-* 7 ~*' & r* c an , <! quarter. 

-minors heat Tanner 6—4. 6 — 1, Pa _ e g 
in men's -semi-finals. John 
rretl Page II 

Muhammad AH will defend his 
title against Joe Frazier in • GENERAL ELECTRIC second- 
Mamin nil October I, a U.S. box- half profits advanced by fl9.3Un. 

in.: promoter confirmed. to £102.94m^ giving a total for 

.. ...» j . , the year ended March 31 or 

Mr. Clifford Coombs, chairman of p T „ ' n51 33ni % 

S and V Stores and former chair- pV„ 19 and Lw 
man of lliriiiingham City Fool- 
ball Club, died after collapsing ^ SMITHS INDUSTRIES plans 
tu lu s home. l0 raise about £S.7m. by a one- 

Shnts were fired when several fpi^Towr riphts issue at 9 p 

tiivn stoic IIC.OOO in wages Tram Pa B f anfl 
Lewisham Town Hall. ^ MARKS and Spencer profits 

Stockbroker Francis Dodgson arc ahead in the first 
was fined £100 with £100 costs with sales up by 10 to la pw 

n Chelmsford fur slopping a cent, in volume anfl nearij ju 

train by Mandmg on the track per cent, in value, 
n a protest over train delays. Page -l 


COMPANIES 


CHIEF PRICE CHARGES YESTERDAY 


. Prii-cs in penre unless otherwise Hillards 
indicated I 


iiF.C 


RISES 

. ; 127 -r 4 

Littker Stddciey ... 23R + ■* 

leial Box 232 + ?, 

-lira Elec l9i + i»4 

Vat serf (R. K.j ...... 93 + 7 

-Iqirtnacc 48 4 S 

Jccan Resources ... 13: 4" 91 
'cko-WaUsend 320 + 10 

FALLS 

reai?irr>' 161 pc T9...£WiV “ ■« 

ijirclays Rank 2f» - '» 

ikiflrwood Ilodgv ... ISO ** 6 

.•ATS . . 3IMI - fi 

iritish Hrnnr Stores 300 * 6 

•i*-! tilers 1J» ~ 4 

•ngluh rhino Clay . 39 “ 3^ 

.tfiS - 10 

KN 229 - a 


BS - 6 

Lapone Ind# 76 - fi 

Leiraset 33-4 

London O’seas Frt. .. 31 — 44 

Mar ley 79 — 4 

NatnL Westminster ... 218 - 5 

Pilkington 196 “ 2 

KMC .5# - 5 

Redkind 80 “ 3 

Royal Ins 2Wi - 8 

Sninsbury (J.) .... 

Smiths Inds 

Stock Conversion 

Tarmac 

Tale and Lyle .... 

Thomson Urg 

Tube lnvs. ^ _ 2 

Sneii Transport 302 - s 

EaM Dric ilOj - i 

Hurtcbecht •• 

Selection Trust •‘rie -j 


142 - 

118 - S 
132-3 
124 - S 
219 - 6 
173 - 6 


big gap a ire?*- to ,ive surface miners have agreed on a drive to raise 
into serious difficulties. Produc- between actual perfo-m?Tce ar^ £50 ace workers £100 a mitput per manshift by 5 per 

tivily is now well below the level what it ought to be. week. : cent this year and to hold the 

of two years ago, the miners are “The basic problem is that pro- Sir Darek is obviously con- industrj’'s costs per ton — “but a 
angry at losing the £2.90 a week ductiviiy. despite heavy invest- cerned about the effect such greater sense of urgency is 

bonus they have received for ment in bigger and better increases would have on the in- needed.” 

the past three months, and machines, is still well below the dustry. particularly as the « jn .|i v R ftap j hnn . c 

absenteeism is rising. level it reached two years ago.” Government appears determined b = d oC»m absenteeism- P whiJh 

In addition, the Yorkshire 0 ne result of the faffing pro- ^abandon fubsid^e^sand make at arate^f 15oer 


of £100 a week would " totally have now definitely lost their pro- ^hrougn mgner prices, 
shatter the National Coal ductivity bonus of £2^0 a week According to Sir Derek, the 
Board’s financial position, force which has been paid for the past eosl f, f meeting the claim from 
up prices and completely reverse three months tlie Yorkshire miners could force 

the industry’s competitive posi- with DUtl ,ht falline short of up !he price of CDal by n a ron ' 
tion against oil. Sir Derek Ezra. t be ’’9 S7m ton target si? fSr a rise of OTer 40 per tent 
the NCR chairman, warned lhe second quarter there will be Rises of this magnitude. linked 
yesterday. __ k nnns i n t h P miners' nav with consequential increases for 

Sir Derek's speech made packets ' t0 . day t0 replace the other Coal- Board staff, would 

d H.r? DS 3 'JfjL 10 . 1 ** .V el ^ p< ^ payments thev have been getting, 
colliery in Nottinghamshire, was H ^ * 

clearly intended to have an in- Talks between the NCB was running at £l^bn. 
fluence on the decisions at the management and XU3I leaders _. won i d a i s0 completely 
National Union of Mineworkers’ have failed to establish the union 0r ™* ^ “ Jif competitive 
annual conference next week. claim that holidays were largely which coal has over oil in 

The recent fall in productivity responsible for the fall in out- ‘ ^ndustria" 

is particularly depressing for the PJ market, the electricity generating 


vear. while the NCB’s turnover 


Apart from hoping that NUM 


Board as it follows a promising warded off union moves for more ™ a 

output performance during A^jble targets to be set in 

M No w, 3 however, the NCB has The loss or earnings is certain ^“ d c er ^' a led ^i^iS^the 
«n forced to admit that to lead to increased pressure store deie^aTes. win swin^ tat 

m 4.000 22 Hand SFESJEFn 

montiTThere Tas XIT £ Creases aimed at achieving 

SSeswninn incre^e in behind a call for a pit-based parity between faccw 

SuS 5 ‘ lncrease m incentive scheme to replace the pit deputies, rather 

P *Tt ic true that some of these national sebeme in operation. £100-a-week demand, 

extra men arc unable to make Reduced earnings could a1so ^ifV.n-^Deration^rom the^niners 
their full impact because they have an impact on next week's f uJ1 Hriw»* 

have not completed their train- crucial pay debate at the NUM 111 a productivity dn e. 

ing.” Sir Derek said, “but even conference, which will discuss Sir Derek revealed that tne 

when full allowance is made for calls for increases of up to £39 NCE management and the unions 


Citibank increases prime to 7% 


BY GUY DE JONQUIERES 


NEW YORK, July 3. 


FIRST NATIONAL City Bank or which has been stimulated by At the same time. The heavy 
New York, the second biggest the injection of about S20bn. of commitments made by rbe bank- 
hanir in th* ti «; raised its nrime Federal income tax rebates into ing system to purchase a large 
bank m the U.S. raised its prime proportion of the S3bn. in secun 

lending rate to 7 per cent to-day Hes which the New York Muni- 

Crom the 6J per cent, level at r „S e r s h arD riis in mone? "P a » Assistance Corporation 
which it has been pegged since j-SdS. ”bm there°hS plaJls 10 ““e toi s summer, are 

early June. bei no evidence either of any likely .«• «use renewed pres- 

Though Citibank frequently relaxation of the Fed's 
■sets the trend for the rest of the restrictive policy, despite recent “ ode > l“ “* ®!Sficates 

banking system, its action did indications that the rate of le deDOSit^to boMer thc^ 

not trigger similar upward moves growth m money supply nar. « «Pp*“ ta bolster uir 

by other major raoney^entre rowly defined (M-l) is now ^ citibank’s 

banks all or which arc in any starting to slow down. .ueanwaiie, Citicorp. vuioanKs 

oanRs. aii o‘ wmen m auj ^ parent holding company, has an- 

rase already charging 7 per cent. The federal funds rate is now QO unced plans to market S300m. 
But it could signal the onset of about 6 per cent, up from around 0 f convertible notes later this 
a new round of increases which 5 per cent, only a few weeks month. This is believed to be 
might raise lhe prevailing level a g 0 , and most analysts believe the largest issue of convertible 
of prime to 7« per cent, by as that the Fed will try to keep it securities ever made * n the U.S- 
early as the end of next week. al this level al least during the All the details of the planned 
Most short-term interest rates rest of July. This, combined issue have not yet been dis- 
have hardened noticeably over with the continued heavy bor- dosed but, if fully converted, 
the past fortnight, -mainly in rowing by the Federal Govern- the 25-year notes could increase 
response to a tightening of the ment. may mean a further rise Citicorp's Ordinary shares out- 
Federai Reserve's monetary in Treasury bill rates, which are standing by about 7 per cent., 
policy following several weeks of now yielding a shade above 6 per based on the current share price 
rapid growth in money supply, cent of about S3S. 
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the NCB's financial year, com- 
pared with juat over 13 per cent, 
during the same period of last 
year. 

Editorial comment. 
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MR. HAROLD WILSON, the allow the Finn.? to make 
Prime Minister, will go to necessary preparations. 

Hamburg for a day of talks with If the Helsinki meeting goes 
Chancellor Helmut Schmidt on ahead on schedule, the Security 
July 24. Mr. James Callaghan, Conference will be one of the 
the Foreign Secretary, and the main subjects in the talks be- 
West German Foreign Minister, tween Mr. Wilson and Herr 
, Herr Hans-Dietrich Genscher. Schmidt. They will be obliged m 
will also take part. give serious attention to the next 

The visit is part of the regular stage in East-West detente and 
series of exchanges . between also to the propaganda aspects of 
British and West German leaders the Helsinki summit, 
established in the late 1960s. Mr. Wilson and Herr Schmidt 
Herr Schmidt last visited Britain will further discuss the world 
at the end of. November when he economic situation in the light 
had talks with Mr. .'Wilson at uf the continuing recession in 
Chequers after addressing the the ’major countries — not least 
Labour Party Conference. West Germany itself. Other suh- 

This lime, however, it will jects likely to be covered are 
also for mpart of a series of the European Community, the 
European summit meetings all Middle East and energy- 
clustered around the second half Herr Schmidt is due to hold 
of July. The Heads of Govern- one of his twice yearly meetings 
ment of the European Com- with President Giscard d'Estaing 
munity are due to meet in Bros- of France under the Franco- 
sels on July 16-17 and there is German Friendship Treaty al the 
still a strong probability that the becinning of August. 

European Security Conference in it was also announced in Lon- 
Geaeva will lead to a summit don yesterday that Mr. Callaghan 
meeting in Helsinki opening on will visit Poland for talks with 
-July ..2S. the Foreign Minister, Mr. 

This will involve up to 34 Olszowski, on July 13-15. 

Head? of Government, including Meanwhile. Dr. Henry Kissin- 
President Ford and the Soviet ger. the U.S. Secretary of State. 
Party leader. Mr. Breshnev. Con- will have talks in London either 
firmation of the July- 28 date or just before dr just after his 
a postponement until October — meeting the Soviet Foreign 
which is less likely — is expected Minister, Mr. Gromyko, in 
by early next week in order to Geneva, on July 10-11. 



It could improve your cash flow. 


The sooner raw material becomes 
delivered finished product, the sooner your 
outlay can show its return. 

In this, efficient handling methods can 
be critical* 

Do yours need renewing? Are you 
certain? 

We assume that you have, this year, 
forsworn expenditure on capital equipment* 
We sympathise. But we have a suggestion. 

Ask your Factory Manager for a 
l.ansmg Bagnall Recommendation. 

Without cost or obligation, an ex- 
perienced Lansing Bagnall Engineer will 
call, estimate and evaluate your handling 
methods, and make recommendations for 


any short or long-term improvements that 
are indicated. 

If new equipment is advisable^ he can 
also suggest - methods of acquisition: with, 
available Tax allowances, for example, 
leasing can cost as little as around £14 a week. 

The Lansing Bagnall Recommendation. 
One telephone call can arrange your copy* 



Lansing Bagnall 

Kingscicrc Road, Basingstoke: 0256 3131 
Good news ina tough yean 





lombard 

A re- think about 
export credit 

BY C. GORDON TETHER 

THE PUBLIC has long been competing with his. foreign 
encouraged to believe that Ox- rivals, from low-cost; and slow 
port credit business ia an aspect repayment credit terms. For he 
of the contemporary economic does not have to shoulder the 
scene of such unimpeachable real losses that such traffic So 
virtue that we simply, could not often .entails in a modern con- 
have too much of it. In reality, text But the money needed to 
the blessings conferred on the finance interest rate subsidies 
donor country have never been and to bridge the gap between 
entirely unmised. And the the real cost of the goods and 
arrival of double-figure Inflation the much lower “real terms" 
nn the scene has so augmented figure that is obtained for them 
the disadvantages the traffic in- has to come from somewhere, 
curs that it is high time an in- whether the balance of pay- 
, cost 'b ene ® t .■ ana ^ ys * 5 ments is actually at a net dis- 
carded out 10 . advantage in the epd will depend 

policy would really be m the best on w ^ t pr0 p 0rt ion of the 
interests of public and country cost of the goods in- 
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novSenrs ^ct v?u«ed^ W 

to -ell huge quantities of goods “fi! 

to Russia on long-term credit was lnrypr^if 5, Bernik 

of much more dubious benefit to KSS^-S? 8 ' J? JB 2 ? 


this country than might appear 


involved were sold for cash — 


other countries. 

A madness 


Et first sight This was because, ® v f n a *. * * , 8 nifl ^ ,| Uy 

when allowance was made for 

the interest rate subsidy and for medium-term or long-term credit 
the fact that repayment would transaction, 
be taking place in depreciated rp, 1V . 

£s. we might well be found to I lip nil nil C 
he disposing of the goods in- “ 

volved for a fraction of what So the country as a whole 
they had cost to produce. stands to lose from the growth of 
The Russian case has attracted export credit traffic in the 
particular attention because present context. And the public 
there can be said to be political also good cause to complain, 
arguments against subsidising a p or it w jU be providing the 
country which is pursuing a way interest* rate subsidy and, 
of life that is supposedly through its involvement is the 
mimical to the interests of the activities of the export credit 
Free World. But the economic organisations, receiving payment 
t0 Providing generous fo ® ^ goods conumed in 
defeired payment facilities for money of \ much lQwer raal 
exports to Russia apply in eqmd £an Sat which was 

traffic Wth original^lent 

Mr. Fell suggested that, 
because all the principal 
countries are enthusiastically 
So 1 was extremely pleased to participating in the economic 
see Mr. Robert Fell the new nonsense that export credit is 
chief executive of the Stock tending to become, the situation 
Exchange, putting his ability to could be brought under control 
talk with authority on export only through suitable inter- 
crcdit to account recently— for national collaboration. 

M?vcrai years he was the head of Experience has. however, 
the Export Credits Guarantee shown that — such is the hold that 
Department — to propose that the industrial lobbies have gained on 
whole subject should receive a their governments ia this. field- 
good airing. collective action is almost impos- 

Afking whether the granting stble to secure. Certainly we now 
of export credit had not become seem to be further from getting 
a form of economic nonsense or an adequate international a^ree- 
even economic suicide, he meat on the matter than we were 
pointed out that it had become five or ten years ago — this even 
” tite servant of industrial and though the need for one has now 
political objectives, with the cost become much more urgent, 
to the taxpayer and the country The question that we In this 
almost forgotten." The position country have to ask ourselves, 
bad been reached, he said, therefore, is whether we would 
wherein Finance Ministers all not be well-advised to take 
over the world seemed powerless individual action to get the 
to control the appetites of their export credit business into 
Industrial and Trade Depart- proper perspective. As a country 
‘ . .in dire trouble, we are in no 

The stress he placed on paying position to give anything away 
more attention to the interests unnecessarily. And there is io 
of the taxpayer and the country reason why the taxpayer and the 
at large is. of course of the public shonld be asked to 
greatest Importance. There ia shoulder the cost of financing 
no difficulty in seeing why the such benevolence .when ft often 
industrialists wants as much cannot even* be. said to -confer 
assistance as he -can get. In benefits- bn the' country at large. 


RACING 


BY DOMINIC WIGAN 


BUSINESSES WANTED 


Val’s Girl is best for ‘Oaks’ 

A YEAR AGO, Noel Murless sent empty-handed. tor-Bewerley, -his anee. when he found no diffi- 
out Mil’s Bomb to give him an- mount in -■ the Friday Plate cully in outpacing B urwell over 
other success in- Haydock’s appears to. have much better S furlongs, hut he' has taken 
Lancashire Oaks and It will be form than her rivals. " . some time to return to form 
interesting to see if he can main- On her. last .appearance ‘this this season. . 
tain his fine run .in this - Group half sister by-. John Splendid to Nevertheless, Mr. David Robin- 
Three event with the recently three two-year old /winners, in- son’s coK has done well to take 

second place in competitive 
sprints is his last two races and 



disappointing Moonlight Night, 
Mr. Jinx Joel’s attractive chest- 
nut Levin oss filly, never looked 
like justifying favouritism eit'|?r 
in the Oaks or in the Ribblesdale 
Stakes after putting up that 
highly . encouraging display on 
her reappearance, when bolding 
May Hill a shade cleverly in 
York’s Mosldora Stakes early in 
May. 

She may prove capable of leav- 
ing her Oaks and Ribblesdale 
form well behind, but until sbe 
shows signs of a return to Form 
the Warren.Place filly is probably 
best left alone. 

A better prospect is Val’s 


HAYDOCK 
2.15 — White Emperor 
2 j* 5— Bewerleyf** 

3JU> — Pipes and Drums 
J.45 — Val’s Girl ■- 
415— Tingo* -: 

4.45— «tbpy . ^ -• 
SANDOWSf 

2.00— MactwhJh . 

3_10— Busted Fiddle** 
410 — Moonstrike 
445 - M ons Madness 

bevexey 

7.40— Black fthlnn 
9.05 — Ho Haw Laughter 


he put up a particularly praise- 
worthy performance on his most 
recent outing, when failing 
narrowly to catch Butch Gold, 
to who he was trying to give 
10 lbs at Beverley three weeks 
ago. 

Tingo will not find it easy to 
concede 10 lb to the course win- 
ner Algora In the Great Central 
Stakes, but I believe that his 
class will just see him home. 

At San down the popular Saints 
and Sinners meeting opens with 
the Saints and Sinners Selling 
Plate in which few will look fur- 


CHESHAMf 


AMALGAMATIONS & INVESTMENTS LIMITED 

UCENSED DEALERS IN SECURITIES 
SfiChesfad Flambnkn SVVK8HE.'£tffl-^S'49 ■ 

MEMBER OFTOE 

CENTRAL & SHEERWOOD TRUST GROUP. 


Girl, who was behind Moonlight eluding the smart Lazenby t * ieT **^2 t0 7' efiter KggottB| 
Night at York, but three-quarters found only Rerico too good at Mortujow*. an apparently 

of a length ahead of Mr. Joel’s Pontefract on. hard goiag to- safe .j ?et to ifnpro'je °n his Yar-, 
filly when they finished second- wards the end of- last month. month second to Great Idea, 
and third, respectively behind; r ‘A reproduction* of that running five go for the William 

the easy Oaks winner, Juliette ought to see "Mick EaSterby’s Hill Handicap.. Here, it could, 
Marny, a month ago. ■ charge opening - r hef -account at P*y backers to row In with thej 

Even if he cannot repeat his the fifth attempt ' • ' vastly-improved Butted Fiddle. 

success last year in the Lanca- V Ttn^o maintained smart form who was awarded the Bibary I 
shire Oaks, I shall be surprised throughout list season. HJs best Cup. in which he had finished 
if Moonlight Night's partner, performance Iraj#- at Doncaster second -to the subsequently dls-i 
Geoff Lewis, leaves the course in-" October on $gjg last appear qualified Norfolk Light 


.' A MEDIUM SIZED . 
SCIENTIFICALLY EASED 
COMPANY 

WISHES TO PURCHASE . - 

■ iMfar company showing c>X tow 
In tiis region ot £30,000 to £40,000. 
Wrfo, fide EJ004, Financial Timet., 
. 10. Cannon Sinet. EC4F 4BY. 


SALEROOM 


BY ANTONY THORNCROFT 


investment; 

situation sought wkh tarn* ptrtid pa- 
don (o' ran.- down urtnufecearing 
plastics biBincss in HertfonSsWr* or 
North Horn* Coo nek*. Mur be sub- 
stantial bnsines* In noad of' capita!-, 
but- pro tptca' more important than 
profits. 

Write Bet £0*49. Flnonetat Tho**.- 
10. Cannon Street. EC4P 40Y. 


Family wishes to acquire .a 
btuiness — preferably 
Cash & Caret 
or 

' Wholesalers/ Distributors 
in Foodstuffs/ Provisions, etc 
Wiring Co invest op to £250,000. 
Write So* EM07. Financial Time*. 
- -10, Cannon Street, EC4P 4BY. 


WANTED 

LICENSED W.l. 
GLOB 

For immediare Purchase 
CASH AVAILABLE 
Write Bex £.4004. Financial Tlmee. 
10, Cannon Street, EC4P 4BY. 


SMALL 

PUBLIC COMPANY 

In construction Industry wishes 

to continue policy of diversifica- 
tion into lc» labour intensive 
industries is Interested in 
acquiring one or two small manu- 
facturing concerns with con- 
tinuity of management. 

Please write giving full details to 
the Managing Director, 

Box £.5497, Financial Times. 

10, Cannon Street, EC4P 4BY. 


MIDDLE EAST 
INVESTORS 

with to aCdulto msjer interest* in 
computes m w» open* - in tnd 
contribute to irsdwtriil development 
of Arab economies.. Witling to retain 
existing mansgeoiwit. Additional 
capita! available. Principal* of com- 
panies with pre-tax profits potential 
over £50,000 p-»- pleas* write: 

MANAGING DIRECTOR. 

COOAT MANAGEMENT LIMITED. 

WITCH AM PTO N. W1MBORNE. 

DORSET BH2I SAG, 


FOOD 

COMPANY 

WANTED 

A substantial private company, con- 

cerned to ttte wnotesale Md dbtrlbo. 
ticn ot.ireah nwM products. «Wni 
to acoutov a company operettas In a 

similar end. AMilable tax tasaes would 

be m advantage-, Inmnw nartios 

please WM pu-ttculan to p. w 

Oienev. A.C.A.. Dutton and Co.. Char- 
tered Aocoaot anta . 110 WriUngborooeii 
Road. Northamptou. NN1 41P. Tel. 


BUILDING pm Development CompeeJt- 
requlred. Turnover region £loo.D00w|ui 
‘ southern and 


Writing table makes £157,750 

THE main summer sales in the Rothstfitild also contributed a The most important item in an 

fine art markets took a turn for pair of ormolu mounted Louis Old Master sale of engravings at 

the better yesterday, especially at XV white Meissen pot pourri Sotheby’s, Goya etchings with 

Christie’s, where one- of the finest vases of 1745-49 - which were aquatint, a set of 80 plates in a 

selections of French, furniture bought by another French col- first edition of 1863, was bought 
to emerge for some time was sold lector for £3SJ(XL for £9,000, within the forecast 

fpr an Impressive: £527.289. . . - - .. _ Twenty views of Venice by 

Top price was' the £157.750 “ *“ Hie leading items Marieschi in 1741 fetched £4,800 

given by an anonymous buyer .sold above the»r forecast prices ^ ^ engraving, The Younp 
for a black lacquer bureau plat and fewer than .10 per cent of Shepherd, by Campagnola. was 
and cartonnier (writing table the lots were unsold. Other good sold for £4.200. 
plus filing cabinet fourth, prices were the £17 ; 850 paid by An,™,* th e otber sa]es at 
highest price ever paid for an London dealers Malletts for a in“chan7e% Lai? 

item of furniture- • Louis XVI parquetry secretaire ^ Chancery Lane. 162 

The bureau plat was made by a abbatant by J F Oeben and nuniber5 of Demtre Le Mtrotr. 
Martin Carlin in France around £14,700 for a Louis XV Kingwood including lithographed plates by 
1766 and was probably used by tu-lip wood parauetrv com- Chagall and Braque, went 
Count Nicolas-Francois Mollien. mo de by P. Gamier. for £480, while at Sotheby's Bel- 

a Minister of the Treasury under - 1 c . . . . ^ , graria a sale of Studio Ceramics 

Napoleon. The price, although af A t n!X S t? 0 b £«^TJ!f . dov £? totalled n4,608. with a top price 
far below the record £240,000 for 1 ®“®£ Impressionist of £500 for ^ 20th century 

a more elaborate bureau plat H p f ,c !5 high-fired Ruskin vase. A well 

established at Sotheby’s was variable at least coloured Martin Monk bird of 

comfortably above forecast The ™ ore & Hie lots sold. The two igfll made a rather disappointing 
piece came from (to quote the *°P ltems ' 1 Chirico and a £430, 

catalogue) “a lady of title” Manguin failed to sell, but a . pLniiou a itw ^, 1n hT7 
Anothw exceptional price was Vlaminck Paysage was bought oS, ™ ^ U i*n by 

the £115.500 paid by a French £5200 (below estimate) and £ Iuse PPe Pedrazzani of Milan 

buyer for a Louis XVI black a Milton Avery Sunday .Morning for£2.600, 

la^uer and ebony commode by was target at £5,m ^ ImSSo SS 

J. Baumhauer. It was one of a Otter leading prices were the range in a musical instruments 
number of Items sent for sale bj- £4.500 for another Vlaminck and sale 6 which realised £22.745 Bom 

Mr. fcdmund de Rothschild the same price for Henri hams sold English and/ Con- 


BUSINESSES FOR SALE 


NORTH-WEST 

ENGLAND 

CABARET 

DISCOTEQUE 

Fully Licensed Premises with 
Music and Dancing 
licensed to 1 a.m. 
Capacity 500. 20-year lease. 
Town Centre. 

Newly constructed 1971 in 
futuristic development. Highly 
sucessful profit record. 

For further details 
Write Box E.6005. 
Financial Times, - 
10, Cannon Street, EC4P 4BT. 


QUARRYING COMPANY 

FOR SALE 

A family concern engaged in 
quarrying and sand and gravel 
in Scotland Is offered for sale 
by tender. 

Full details may be obtained by 
principals only on application to 
Box E3451, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


load WiMb CMC. — _ 

WesMm Coairtrt* onl-r- 
E.6D02. Financial Times. 
Street. EC4P 4BV. 


WTlfc SS 
TO. Canscw 


BOND DRAWING 


CHILEAN 5Tt LOAN OF 1011 
tor C4.SOS.DOQ nominal capital 

Notice Is hereby slvan that » Brmrim 
o! Bonos ot the above tau 
on 23rd June. 1975. attcndrdbv Mr 
Keltii Francis Crott tow S w hrn, ^ 

J 5 hn Sons. Notary PBfiHc. when 

the toiiowlno bonds were drawn tor 
redemption at par on 15th July. 1S75 
wont which Date an Merest thereon will 
cease. 

2 Bonds Of £1.000 noadaal Capital each: — 
N ambers 
90230 90484 

6 Bonds of £500 nominal capital each:— 
Nemoers 

05491 85632 B5811 


which totalled £16Q;S67."-'Lara ^auren* .bronze. 


a aaiuiatf «V1W UUUy ^ 

.tinental pictures for £47,SE2. 



TV Radio 


CRANE MAKERS, 
STRUCTURAL STEELWORK, 
FABRICATIONS AND 
SERVICE COMPANY 
BIRMINGHAM. . . 1 

Leasehold premises, ample order book, 
management to remain. Sales £200.000 
plus. Price £100.000. 

Write Box £.6003, Financial Times. 
10. Cannon Street. EC4P 4BT. 


IRISH BUILDERS 
PROVIDERS 

(with cotin try- wide connections ) 

FOR SALE 

TURNOVER IN EXCESS 
OF £1M- 
Enquiries to 

OLIVER FREANEY & CO, 
CHARTERED ACCOUNTANTS. 
43/45 NORTHUMBERLAND ROAD. 
DUBLIN. 4 


t Indicates programme in 
black and white. 

Dnr 1 11-30 The Dlmbley Talk-in. 

A tl2J)5 am. Regional News. 

1.00 p.m. Cynfas. 140 Along All Regions as BBC 1 except at 

the River. 1.45 News. 1.55 the following times:— (from Norwich): Points West 

Wimbledon Lawn Teimis Cham ; Wales-6.0(Mi.l5 pm- Wales (from Bristol): tSoutt Tb-day 

pionships (final of the Ladies To-day. 7.15-745 Heddiw. 745- (from Southampton)* tSnotlight 

Singles). t443 Regional News 840 Y Celtiaid yn Canu^ 1140- South-West (from Plymouth). 

« except London). 445 Play 12.05 am. Week In Week Out 1 

School. 440 Devlin. 5.10 We Are tl245 am. News of Wales, 
the Champions 1975. 5-40 Captain -Scotland — 10.00-10.10 am. Wacky 
Pucwash. Races. tLOJtO-1045 Robinson 

5.45 News. Crusoe (film series). 1045-11.00 

+5.00 Nationwide. The Record Breakers. 0-00-6.15 

6.15 Wimbledon Tennis. pm. Reporting Scotland. 1 12.05 

7.15 The Wonderful World of am. Scottish News Summary. 

Disney. Northern Ireland— 443-445 pm. 

R.(» It’s a Knock-out Northern Ireland News. 6.00-0.15 

9.00 News. Scene Around Six. 1 12.05 


Ca ni a ain . tlWJ* y pydd. lom-liao 


945 Mamie, starring Tippi Northern Ireland News Headlines. ANflT I A 

Hedren and Sean Connory. England— 6.0O4L15 p.m. fLook jjs PJ n. S2a ifcif zm 0v ^- 

North (from Leeds, Manchester, Only. C2S The Romper Room. 5J0 ^ General Service 

Newcastle): f Midlands To-day Twwaot *■ About AiwUa. am Police West ffe4d -' 

(from Birmingham); tLook ^T**- ** fu * wn WcsT ' 

• ■ Men mourn*. SCOTTISH 

^ATV mLAJJDS ■ AS off. ZZ 
■n» ninwoneo. UO ATV Today. 7 JO 

Hawaii Five-O. ajB Romanr Jone*. The Six Minion DoaiTsa^ a 
UL30 Appointment With FMr "The JEm Litt Su %>Jo 

Soorceron ‘ Harrin* Boris Karicfi. Uaoer _ ISs vJjSS 

BORDER SOUTHERN 

1US ojo. Border News. 2 j» Women a-ra Yean for Irh it wi rh- 

Onlj. 5-20 The New Adventures Of Soper- Slender span- BnUd C For 

SbbJSS-fS K MttVSdSS: 

bp* js asasrtr- g? vssjsrs 

Border News Summary. 


BBC 2 


Lawn 


F.T. CROSSWORD PUZZLE No. 2,820 



ACROSS 

1 It's power in the main (S. 7) 
9 One who makes a synopsis on 
a typewriter (9) 

10 Animal for doctor to employ 
(S) 


6 Concerning foreign currency 
capable of being noteworthy 
( 10 ) 

7 Just evenly balanced (5) 

8 Dickens’ cunning evader 

(3, 6. 6) 


Zl Bachelor in the dumps Is In 13 Disreputable member — dyed 
shock ... (4) In the wool? (5. 5) 

IS ... a shock for student In 14 Dressing In the garden? (10) 
first course (81 17 Could be made English if 1 

15 Gratify by eluding for a fished around (9) 

change (71 21 Arrange the procedure (5) 

16 Common sea) for main young 23 Request to be right in the 

beast (3-4) money - ■ ■ (4) 

18 Bean slew (7) 24 . . . for the cost of a passage 

19 Bad for example and nearly to the far East (4) 


all unlawful (7) 

20 Means of access to a bed of 
ruck on the threshold (4-4) 
22 Cover round a pool (4) 

25 Annex' the French make 
-.putrid (5) 

26 Opening out and broadcasting 
(9) 

27 Thatcher makes a try to reply 
dear (4, 5, 6) 

DOWN 

Z Created a circumstance that 
cant be disputed (11, 4) 

2 Ornament with fictitious 
detail (9) 

3 & 4 Persuade verbally (4, 4) 
5 Dog ate Sunday joint — in 

church? (10) 


SOLUTION TO PUZZLE 
No. 2JJ19 

123 
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a a h 
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Hans acaasaasa^ 
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□ a Hasan a 
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11.00 ajn. Play School 
4.15 p.m. Wimbledon 
Tennis. 

740 Newsday. 

7.45 Family Fare. 

8.10 Ireland. 

940 Ten from the Twenties. 
940 The Balloon Gama 
1040 Match of the Day from 
Wimbledon. • 

11.10 News Extra. 


WELL ESTABLISHED 

Englntaring com piny (or *a|«. with 
tingle ftorejr freehold factory and 
office* of over 5,000 sq. ft. in the 
West London area. Factory fully 
•quipped with modern machinery. 
Latest accounts show good liquid posi- 
tion and a grot* profit of £41,000. 

Price required i* £120.000. 
Further details on request to Box No. 
£.5300. Financial Timet. 10, Cannon 
Street. EC4P 40 T. 


Betty Boon. 5-25 Crossroads too Day 
by Day (Channels 6. It. 27. 42. 58 and G0>. 

- -■ -CHANNEL K i% 

L20 wil Ctuuocl Lunchume New and 7.05 Romany Jones. 735 McMi llan rmri 

1149 Closedown: Gwen Watford s ^°-_ u °i* n » s w «“: wife, tojo k soothe™ Report me 

reads “ Song " by Edwin SfS stx -„ -J- 3n _ T }’ 0 ®* 5^7*55™ New * ilio The 

Muir. wjo ^SS^Laie 8 Ktehf°M^ : CoUab<tfato ’ ^ “■ *""««< World. 

News and Weather TYNE TEES 

in French. 1Z15 p.m. startlns Point 420 The 

tI0.50 ajn. “Troubled Waters." GRAMPIAN ^ Ms S 

starring Tab Hunter. 1245 pjn. , wl Craroplan Headllnee. loo The FBL UL30 S pena^s ° tuSo 
Yoga for Health. 1240 Yak. 12.40 ™ 1 ■**» rrU** ihm^PwJSST'otJriS 

Rainbow. 140 First Report: News, iiPRSS B ^raaptan tot Janenr Scon and OUeer Seed. 12J0 
FT index 140 Lunch-time Totiay. IS *S5S*lE k, iiS SSL ^ New6 BeaSUlws - 

140 paint Along with Nancy. 2.00 "The Plrorce or Lady X" starring Merle 


COMPANY FOR SALE 

Air Conditioning and Ventilating 
Engineering Company for sale. Estab- 
lished over A year*. Rapid and con- 
tinued expansion. Management pre- 
pared to continue. Expected 1975 
pre-tax -profits. £25. 000. • Price £65,000. 

For further Information' .apply- — 
Ian Clift and Partners, Chartered 
Accountants. 105-107 Chorley Road, 
Swincon, Manchester M27 2AA. 


LONDON 


Good Afternoon Money-Go-Round, gberon. Laurence mirier and Burnle 

£25 Mid-week Racing from ggl - . a gSg- 

San dawn Park. 440 Follyfoot. . t-eoinc prayers. 

440 Magpie Sports Special. 540 GRANADA 


University Challenge. 

540 News from 1TN. 

6.00 To-day. 

645 Crossroads. 

740 Husband of the Year. 
740 Romany Jones. 

8.00 Caribe. 

9.00 The Main Chance. - 
1040 News. 

1040 Cinema. 

11.00 Police Five. 


_ ULSTER 

Report. UB P-m. Ulster News BeadUnes. «J8 
Ulster News Headlines. !L2D The Aniaalng 
Chan and the Chan dan. 6.60 Summer 
Reports. 6J5 Police Six. 730 Rung po. 

* U-00 A Place In 


UJS a-m. Sesame Street, n m Clapper- 0J0 Romany Jones, 
board. 1L50 "Ruddlcorc" (cartoon). Europe OLscossian. 

U0 pjo. This Is Yodr Risht. 5125 Canoan. , . 

,5-» Crossroads, kn Granada Reports. WESTWARD 

Randall and BwpMrK (Deceased'. HJO am. Yoga for Health. V o 
KctttFu. UJB The Friday yum: Survival. 12-JO p.m. Around the World 
Nine Honrs to , Rama” starring Josd hi 80 Days. 1Z43 Gns Honertnu's Birth- 
wrrer and Horst Bnctiolx. days. UD Westward News HeadUnea. 

nrv untamed World. tSK Westward 

“f, v _ Diary and Sports Desk. 7 JO The Streets 

• P-™- Report West Headlines. U5 M San Francisco. 838 Romany Jones. 

Wales Headline*. 2JM Women 10J2 Westward Late News, tuus Friday 

PS 7 '* iL2D 0rWf 5 - 5JS crossroads. Ute Night Uoviei ■■ The Btacfc Sleep.” 

U-HTO. Fridy Film: -D«th SS RJS c6 “= '■ 

r»w juS iKni YORKSHIRE 

« Sane of Conlentien. ciS tSvJZ 

All rrv Regions as London Servuw RTV - Cenoral &00 Calendar. SJM The FBL 113-00 The 

except at the following times:— N«£yM^‘ d£ll " “ " ~ “ _ 


, J*”^**^ PU “ : "A Cold Wind in August. * 

4L204J8 C^styH starring Lola Alhrlght. . 


RADIO 1 

(SI Stereophonic broadcast, 
aw. As Radio 2. uo 
Edmonds. 1.00 Tony Blackburn. 


24701 3S 1 ® ArcI ^ rB - YM News Desk. 7J0 

1 t Bia f 8 . 1 - Bartha Klu Pick ot the Week. 8J0 Any Questions? 
Noel '^toabOBt her work, ajjo Eartha Kilt U5 Letter from America. 938 Kaickto. 


Johnnie Walker Including 1230 pjn. R Ja=| d Cnctn • S’Si 5 ** 1 n™?* lnc, ^ lu W Friday SpedsL 

Newsbeat. 2JH Dand Bandit on fSl also SSt a t, 1 !’ (31 Ste j»en- Uk« a Book at Bedtime. lLn The 

on VHP. 5.00 Nowbcat. 5J5 .\nne G ™f a: PlnandtU Worid Tonight: Radio 4s Oner- 

JfifiMinpte’s Round Table. 7JM-12J3 a.ia. «*»»«: Market Trends. 

** nad *° : wS^Bmmd 1ST LK w, TodaT “JO Week 

RADIO 2 1-500® and VttF yard Bound tcoaOpuwli. bjo Study op 5- lLeNm.' <reT,ew " ,he wec *' s n ^ wa, ‘ 

A00 a-m- News Summary. L02 Simon Re ?£? lt> rnS£^.fcf^ a _ Lel0er . DDf n.a:. t - j 

Pates fSi. 635 Pause fur Tbonsbt. 7JH 113010 JLOndOn ■ 
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HOLIDAY /LEI SURE ‘ 

. COMPLEX 

in Contwsil. 30 acres. New tmnga- 
low*. caravans, splendid manor house 
convened to Baa. Enormous potential. 
£150.000 buys 70S ownership, or 
would consider selling whole property. 
Write Box E.5395. Financial Times. 
10. Cannon Street, E C4P 4BT. 


PROFITABLE VACUUM 
, METAUSING BUSINESS 

North-East London 
• Turnover £35,000 p-a. 
Flexible financial srrangemeno. 
Initial enquiries Box E-545S. Financial 
Timet. 10. Canaan Street. EC4P 4BY. 
OR TELEPHONE STOCK (ESSEX) 
02T7 UMU (evenings only I 
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PROFITABLE NORTH 

LONDON 
PRINTERS 

wIMi latest equipment for sale. Current 
turnover hi excess o « £ 160,000 per 
enowm and raulcHy rising. Modern 
premises held on good lease, < N 
Write box £-6009. FhiencUl TtenCB. 
10. Cmmon Street *C4P 48V. 


PERSONAL 


CANCER RESEARCH 

Is total. Cancer research is co*dy. 
Please tend a donation now to the 
IMPBUAL CANCER RESEARCH FUND. 
. Dept. 1776, P.O. Box TO. 
Ltocota's |m Fields, 

London. WC2A 3PX. 

It wlH be wisely used tn the fight 
against cancer. 


PUBLIC NOTICES 


for SALE — UHotstershh-C. Old estabJrifteo 
hosiery and underwear ma nufactunno 
company. Turnover In extras ot £1 mlU 
lion. Modern freehold premises. 
Adeonate Tax losses available. 


Write Box E.5499. Financial Time 
Carmon Street. EC4P 48 Y. 


10. 


FLCKIRISHWC well established translation 
for sale. £18.500 producirq 
85.DDO profit per annum. Under e»crl- 

|.*nt manaoemwit. Prlnclopls "onir write 

I tSm.' S EC4P FI 4 By : 13 ' Tlmca - 10 * Cannon 

KENT. Near the Cathedral. 
WT .r 1 ?. •* a . sol no concern. Fancy 
Goods Shoo with valuable leasehold 
eftmoni - fo11 details apply: 

g«Wft } Y New Parer Roadi Canter- 
oury. Kent. (TO. oar 51135). 
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LUTON BOROUGH COUNCIL 

£1,050.000 due 2 nd October 1975. I xSonc 
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W ' W: *** ’S -J- C- BAKER. Notary 

f#OR ™ WMCSSHR* COUNTY at the <5W« of N. M?^St^KchflJT^^. , ; 

COUNCIL Limited tor redemption mutt bear 1 

Bills maturing, on lot coupon dated 18th January. 1976. tod 


0-^400.000 oiiji matu ring on let coupon dated 18th January. 1976. a**" - 
1 SIS 1 on subseaDent coupons, otheryrtxe «w at *° Vf r 

tot ’ jZg.AL g-fM .al 9"n% P-a- of the missing coopuns win be deduct*, 
amounted 2 v 2g£SS£ - JT-J I™" P^netpul to be repaid. 
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HOTELS & LICENSED 
PREMISES 


HOTEL SPECIALIST^ 


• SALE • PURCHASE 

• VALUATION OF 
HOTELS. RESTAURANTS & 
LEISURE OPERATIONS 


INTERNATIONAL OPERATORS' 
OPPORTUNITIES 
exfetta acquire hotels by outright 
purchase, leasing or management 
Basement. In London and other 
- European capitals. 


ENQUIRIES TO A. R. SHAW F3.VA, SBflOR PARTNER 


DRUCE9 


Druce 6 Company 

Drucd House 

23 Manchester Square 

London W1A2DD Tel: 01-480 1252 


COURSES 


CAMBRIDGE UNIVERSITY 

announce two residential courses 
Madinglay Hall, Cambridge 1 
SENIOR ADMINISTRATORS 
6 October — 5 December 1975 
(inclusive fee £$25) 

’ MANAGERS 
19 June— 10 July 1976 
(Inclusive fee £495) 

Detail* iron; 

UNIVER5ITT OF CAMBRIDGE BOARD OF EXTRA-MURAL STUDIES, 
5 mart Haute. KHI Ixne. Cun bridge C22 IRT (tal. 0223 56275) 


The usual Interval or tour Otar day* 
will be required (or examination. 

Pursuant to Exchange Control WiWPJ - 
Oee notice below) the *teri7hg fundi £™" 
vMed for the redemption of tlw W 1 *® . 
hero been converted Into 113. dollars ■ . 
the rate, of exchanoo ruling at 2 JM 
on the dev when the drawing took - 
end- the RATE OF REPAYMENT tor ben* 
accompanied by all the necessan 
un matured coupons will he; — 

UA5227J1S per bond of £100 nesrito! 
eapHxl (and pro rata for bands of oBWr 
denomluatlanti 

EXCHANGE CONTROL ACT, 1947. _ . 
The ebove security Is to be treated rh 
foreign currency security tor EXW5 , 
I CpnWol purposes; In consequence, the ■S2-. 
of England has requested (hat cw* l 
redemetlons of bonds of this Issuers ? 
henceforth made In foreion currancy v;®- "■ 
tiioukl be dealt with by the rcref fjg - 
Authorised Deposlturies In accordance 
the rerms of Paragraph 40 of Notice iE*-J. 
Milch. apply only to securities which 
benehtia ly owned by persons resident “ 
the United Kingdom). 

In any cue where the condition atgg' v 
109 to thc Durmissloa contained ln_w» .. 
graph 40 are not met the foreign c uuwg 
received must be sold wUhcnx r«lw"S;-. 
went rights to an Authorised DohriiJJ 
curre nt market rate In the official Fo»e»» - 
*mw)ti9o market ■ 

In the case of a drawn bond held W . . 
account Of ■ person resident to , 
Scheduled T e r ritor y other than the Unw; .■ • 
Kingdom, reference should be made » "2 , 
Bank or England In accordance wim-. 
Paragranhs 57 and 64 of Notice E-C.7. • 

N. M. ROTHSCHILD A SONS LIMITED 
NEW COURT. St. SWTTHIWS LANE. 
LONDON. KAP 4 DU. . T - 

[4tb July 1975. 


Businesses For Sale 
and Businesses Wanted 
Appear Every Friday at 
a Bate of £11 per Single 
Column Centimetre. 
Farther details from 
Frauds Phillips on 
01-236 0108. 
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To score or not to score 


Big names and small results 

by MICHAEL' PEPPIATT 


By JONATHAN ROSENBAUM 


The Panic In Needle Pa t* (X) 
Berkeley 1 

Magnoste: Murder (A) 

Plaza 2 

Brewster MrCtoud (A) 

Electric Cinema 
Ugcfcra Manogaitsri (X) 

National Film Theatre 


Of Oie two new releases on 
offer this week, The Panic in 
Needle Parfe is arguably the 
belter of an impossibly gloomy 
choice. Arriving here four years 
after its premiere at the Cannes 
Festival (where its female lead. 
Kitty Winn, was awarded Best 
Actress prize*— a delay appar- 
ently caused by its graphic 
depiction of heroin rituals 
being deemed unfit for 4ocal con- 
sumption — it offers at least one 
potential source of interest which 
was less evident in 1971: A1 
Tacino in bis first major movie 
role. 

Visibly undergoing a transition 
In techniques from stage to 
cinema acting, Pacino gradually 
gains In conviction as the 
progresses. On first appearance, 
he is chewing a wad of gum so 
strenuously that he seems to be 
aiming bis jaw movements at the 
back rows of the balcony; the 
part picks up some traces of 
subtlety and imagination after 
that, however, and if dt never 
suggests any of the depths to be 
found in the Michael Corleone of 
the Godfather saga, at still brings 
a few charismatic touches to the 
character of Bobby, a small-time 
hood and addict who ambles 
about his desperate junky neigh- 
bourhood like a prancing street 
monkey. But like the rest of 
the film, he is ultimately ham- 
pered as well as served by the 
dictates of a generalised, socio- 
logical authenticity, so that he is 
never allowed to pass beyond the 
familiar boundaries of an oll-tno- 
familiar type, a problem equally 
limiting to his co-star. 

The movie's director— former 
fashion and advertising photo- 
grapher Jerry Schatzberg — is a 
curious kettle of fish, and a par- 
ticularly cold and glassy-eyed 
breed of the species at that. 
Celebrated by one French critic 
for bis “ art of showing with com- 
plete lucidity the incredible 
depth of a secret wound,” he 
appears to be simultaneously 
del ached and manipulative in all 
three of his movies to date, deny- 
ing compassion with his right 
hand while abrasively pushing it 
with his left. Puzzle of a Down- 
fall Child, the first, painted the 
milieu of his previous profession 
with avamc-garde pretensions; 
Scurccroic, the third, offered a 
throwback to the literary trap- 
pings of Algrcn and Steinbeck, 
with fancy performances— by 
Pacino and Gene Hackman— and 
heavy doses or Tennessee 
Williams along lie way. 

Trying for a good deal less i 
than either its forerunner or its 
successor. The Ponte in Needle 
Pnrfe still has to contend with a 
handicap which faces virtually 
all films dealing with heroin 
addiction: how to keep its 
dimmed characters dramatically 
interesting. lTie Man With the 
Gulden Arm offered studio ex- 
pressionism. jazz, and the star 
presences of Frank Sinatra and 
Kim Novak; more Interestingly. 
The Connect ion confronted the 
audience with its own voyeurism 
regarding addicts, while Ivan 
Passer’s Bom to Win— made the 
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A scene from * The Panic in Needle Park 1 


same year as The Ponte, and re- 
grettably unseen .' in this 
country — brought up the sub- 
versive possibility that its addict 
hero, George Segal, really liked 
what he was doing because it 
simplified all of life’s problems. 

Seeking objectivity and dis- 
tance' in a love story about two 
addicts, Schatzberg treats his 
painful plot elliptically, cutting 
away from many of the obvious 
climaxes and moments of deci- 
sion and usually catching his 
characters on the wing, making 
no attempt to plumb for motiva- 
tions or arrive at moralistic con- 
clusions. But somewhere along 
the way. his documentary im- 
pulse — showing all of the hows 
and none of the whys — becomes 
self-defeating. One is told that 
for several weeks before filming. 
Schatzberg, scriptwriters Joan 
Did ion and John Gregory Dunne 
(the busband-and-wife team who 
wrote the film adaptation of the 
former’s novel. Play It As It 
Laps) and the leading actors all 
lived on location, at Broadway 
and 72nd Street on Manhattan's 
West Side, studiously absorbing 
facts and atmosphere like an- 
thropologists from another con- 
tinent. 


The fruits of these labours are 
evident throughout, bearing tbe 
earmarks of a conscientious case- 
study of all the. descending 
circles in an addict’s inferno, 
from hustling to overdoses to 
betrayals to prison and back 
again. But none of them, alas, 
can tell us why we should 'cars 
about the characters involved. 
To reach for that effect, the film- 
makers have to throw their 
elliptical narrative, and verisi- 
militude out tbe window by 
introducing a wholly sentimental 
inddenl— the accidental drown- 
ing of a newly-purchased puppy, 
when Bobby insists that he and 
his girl friend take their fixes 
en route on the Staten Island- 


Fieldbourne/William Darby 


ferry, and the darling little pet 
conveniently scampers overboard 
right on cue. 

At least one expedient drown- 
ing is at the centre of Diagnosis: 
Murder, an utterly routine 
mystery thriller which pits 
detective Jon Finch against 
psychiatrist and murder suspect 
Christopher Lee for SO minutes 
of semi-predictable guessing 
games. Since the plot of this 
shaky vehicle is all that it has 
to call its own; readers who 
intend to see the film regardless 
are advised to skip the following 
post-mortent. 

The shame of R is that Philip 
Levene's script does seem to 
furnish a few intriguing p'ossi- 
bilities of moral ambiguity, none 
of which are realised in Sidney 
Havers' flat-footed direction. A 
double-plot supplies us with two 
cripples: an unpleasant grouch 
in a wheelchair, married to 
Finch’s girl friend, whose help- 
lessness winds up destroying the 
couple's adulterous affair; and 
Lee's wife (Dilys Hamlett), whom 
he secretly keeps in a virtually 
crippled state with heavy seda- 
tion. letting the police search 
for her corpse when she is 
reported missing, so that he can 
dispose of her afterwards and 
run off wilh his pretty secretary 
(Judy Geeson). In theory, then, 
our lack of sympathy for one 
victim should be played against 
our sympathy for the other. But 
in practice, Hayers keeps the 
two plots separate and un- 
connected. focusing most of our 
attention on the machinations 
of Lee and Finch’s gratuitous 
investigation, and leaving the 
rest or the tale hanging. 

A much better bet than either 
of the above movies could be 
found this week among the 
various offerings at the cinema 
clubs. Brewster McCloud, the 
late week-end movie at the Elec- 
tric. qualifies to some degree as 
the first " real ” Robert Altman 
film, made the year after the 
success of M*A*S*H gave him a 


Festival Hal! 


chance to strike out on bis own 
and experiment In more ways 
than one, it provides a fascinat- 
ing forecast and “ first draft ” of 
the exhilarating methods of bis 
recent Nashville— slated to open 
here late this year — in 
which the lives of two dozen 
characters are energetically fol- 
lowed over the course of a few 
days in a brassy Southern 
capital. 

The Southern capital in 
Brewster McCloud is Houston, 
Texas, dominated by the eerie 
edifice of the Astrodome, where 
tbe title hero (Bud Cort). with 
the help of his Guardian Angel 
(Sally Kellerman), is doggedly 
building wings with which to fly 
away. Intermixed with this 
fantasy is a mystery plot parody- 
ing Bullitt, a raving demagogic 
tycoon played by Stacy Keach. 
the first performance of Shelley 
Duvall (the remarkable heroine 
of Thieves Like Vs) as a deadly 
Texas tease, and a host of other 
Altman regulars. Unlike the 
population of N’ashrille. these 
quirky characters don't all quite 
belong in the same movie; but 
much of the zany humour and 
interest of Brewster — along with 
its anthology of demented bird 
lore — can be found in the 
various ways they don’t fit 
together. 

If a masterpiece is what you’re 
after, however, Kenji Mizogucbi’s 
extraordinary Ugetsu Mono- 
gatari, at the XFT late show to- 
night. is obviously where you 
should be beaded (although Jean 
Vigo's lovely, lyrical L’Atalanie, 
at the NFT Monday through 
Wednesday, is equally recoui- 
mendablel. Adapted from a 
novel by Veda Akinara set in 
16th-century Japan which has re- 
cently been brought out here in 
translation, this 1953 epic com- 
prises the second in Mizoguchi's 
string of late masterworks— The 
Life of Oham, Sansho the Bailiff. 
The Crucified Lovers, The Em- 
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press Tang Kwei Fei, Shin H exke 
Monogtdari and Street of Shame 
— with which be concluded his 
prolific career, and probably re- 
mains tbe best-known of all of 
them. 

A ftlm about war and its after- 
math, with haunting fantastic 
overtones. Ugetsu juxtaposes the 
stories of a . village potter 
seduced by a phantom princess 
and that of a more ambitious 
man who virtually sacrifices his 
wife in order to become a 
samurai. The title — 'roughly 
translatable as “Tales of the 
Pale and Silvery Moon After the 
Rain " — perfectly evokes tbe 
mood: while Ugetsu is crammed 
with enough action to furnish 
six other spectaculars, its princi- 
pal focus is less on the action 
itself and more on its con- 
sequences. the effects that war 
and love leave in their wake. 
Directed with incomparable 
beauty and control, it well de- 
serves its place in the Interna- 
tional Critics Poll conducted by 
Sight and Sound in 1962 and 
1972, where it figured both times 
as one of the ten greatest films 
ever made. 

Nigel Andrews is at the Bertm 
Film Festival. 


Paris theatre Is not getting 
less pretentious. One of the 
Theatre national de Chaillot’s 
recent productions— of BQchner's 
Dantons Tod, directed by Bruno 
Bayen — aimed so self-consciously 
at “naturalness” that the play 
was turned into a group of 
people wandering around the 
stage and conversing well out of 
earshot Not surprisingly, the 
audience thinned out at a fair 
speed. This was Chaillot’s 
second production (tbe first 
being an Edward II by Marlowe, 
of which initial brilliance ex- 
pired - into long-windedness) 
since Andrfi-Louis Pfirinetti re 
placed Jack Lang at the head 
of the theatre. One hopes future 
work shows signs of more dis- 
cernment and especially, more 
selftliscipline. After alL in 
itself, being inaudible has no 
theatrical merit; here, it 
resembles a smokescreen, sent 
up in front of an absence of 
ideas. 

In Klaus Michael Gruber’s 
adaptation of Foust, which has 
met with extremes of disfavour 
and praise among Paris critics, 
formlessness rapidly swamps a 
number of good points. At the 
outset, the production has 
several factors to its advantage. 
There is the play itself, which 
Parisians rarely have the chance 
of seeing; the directness with 
which the text (based on the 
translations of Nerval and Henri 
Lichtenberger) states Faust's 
anguish, for instance, might well 
come as a revelation to a part of 
the audience. Then there is the 
setting: the Chapel in the gar- 
dens of the Hdpital de la 
Sal petriC re (designed by 
Liberal. Bin ant, and extended by 
Le Vau), an institution where, 
by order of Louis XTV, the poor, 
the dissolute and the mad conld 
be lodged, often by force. The 
Chapelle Saint-Louis is sternly 
beautiful and built in the form 
of a Greek cross, with smaller 
sbapels at the intersections of 

Theatre Upstairs 


its four naves. The director rims 
at making full use of the marvel- 
lous architecture so that the 
play is being enacted from chapel 
tn nave as though it were mov- 
ing in great leaps and bounds 
through shifting concepts of 
time. 

This Foust Salpetrit re. as it 
entitles itself, opens in the 
Chapel’s central octagon, where 
three long ropes hang down from 
the lantern. In the silence and 
the dying light, the three ropes 
begin to swing round, creating an 
almost Oriental sensation of 
exalted peace. (The d£cor and 
costumes, by the painters Gilles 
Aillaud and Eduardo Arroyo, are 

consistently the best features of 
tbe production.) Then figures in 
overcoats and hats caked with 
greyness begin to shuffle round 
in the -beauty of the dusk, held 
as it dies within the octagon's 
serenity. Faust and Mephisto 
gradually distinguish themselves 
from the mass, the latter not 
least by the rather stily device of 
a tittle red bulb in bis lapel. As 

they speak, long pauses rapidly 
set in; pauses between one sen- 
tence and another, even between 
one word and another. The accent 
is clearly on stretching the spec- 
tator’s sense of time — one no 
longer has to wonder why the 
whole spectacle will last over 
four hours, as reported by hardy 
predecessors. 

Eventually, trfe scene shifts to 
one of the naves. If the first 
section paid coDfused homage to 
Bob Wilson, master rime-trans- 
former, the second has Luca 
Ronconi’s magnificent Orlando 
furioso fresh in memory. While 
the audience is induced to circu- 
late round a large squad of hos- 
pital beds, scenes ' from the 
Salpetri&re’s history of madness 
and degradation are enacted with 
gusto and enough imagination to 
make them for a moment quite 
arresting. At the same time, one 
is a little concerned about what 
has happened to Faust; and as 


one looks for the play among tbe 
tics and jabberiugs, a feeling of 
motley and haphazardness 
becomes inescapable. ■ 

By the time all the folly bad 
spent itself and one was none tbe 
wiser and the action changed to 
a swimming pool adorned with 
broken columns, all my desire, I 
must admit, to continue on this 
cute odyssey bad waned . . . 

As might be expected, long- 
windedness is hardly a fault to 
be found with Samuel Beckett's 
new play, Pas moi— directed by 
the author in a double bill, with 
Frapp’ s Last Tape, at the 
TheStre d'Orsay. Pas moi centres 
round a mouth, bright red and 
pneumatic, picked out by a spot- 
light from the surrounding dark- 
ness. From this orifice (played 
by Madeleine Renaud, who, with 
Jean-Louis Barrault, runs the 
two theatres in the disused Gare 
d'Orsay) fragments of a life 
tumble out. Tbe woman con- 
stantly referred to. “ elle " (who. 
it becomes increasingly likely, is 
none other than the speaker), is 
70 years old; she recalls a few 
odd instants of her passage 
through life since she was 
brought into the world “ without 
love . . . that at least.” She 
remembers walking. “ her whole 
life walking . . . every day oF 
her life . . . day after day . . . 
two steps, three steps, then stop 
. . . with blank eyes,” and the 
continuous buzzing in her skull, 
and, two or three times a winter, 
the words mounting up in her 
and “ her mouth going mad " 
and no one understanding. 
“ some of the vowels . • . never 
heard elsewhere." 

Delivered at an almost panic 
speed, the disembodied words lie 
for an instant in the spotlight 
then disappear. Every now and 
then Pas moi creates tbe impres- 
sion that some significant fact 
is at hand, some key to the mys- 
tery; but it fades into a repeti- 
tion as quickly as it came, leav- 
ing the darkness round tha 
mouth a little thicker. 


Black Slaves, White Chains 


by B. A. YOUNG 


Mustapha Mature has some- 
what abandoned his usual mood 
of “ mirth that hath no bitter 
springs ” in this new one-act 
piece, and gives us instead a 
parable about colonialism. On 
one side of the- stage lie three 
black men linked together with 
chains attached to iron rings 
around their necks. On the other 
side ties the recumbent figure of 
the white man boss with a pistol 
and a hunch of keys. 

Tbe black men urgently desire 
their freedom, but they aren’t 
very good at getting it- As they 
inch cautiously across the room 
to get the pistol (“ the stick,” 
they call it, having no clear idea 


of its use), they are delayed 
successively by sex (a naked and 
avid white woman): indecision 
and lack of unanimity among 
themselves; religion (a 
missionary who invites them to 
hit him so that he may demon- 
strate forgiveness); and educa- 
tion (a pile of ill-assorted and 
irrelevent books thrown in at 
random from tbe wings). Just 
as they are about to reach the 
boss figure, in comes a judge and 
tells them that they have been 
legally pronounced free. 

He has to add that they will 
not be able to survive unless 
they come and work for him. 
Two of them do, the third de- 
clines. He has a shot at eating 


the boss man (who was dead 
all the time), but finds him 
unpalatable — though the three of 
them ate the missionary with 
relish after his forgiveness les- 
son bad turned out badly. 

It is an entertaining piece 
that restates some long-evident 
truths with clarity and sympathy. 
The three slaves are played by 
Olu Jacobs, Eddy Grant and Mark 
Heath: the white woman is Jean 
Warren; and Saul Reich] in 
doubles as priest and judge. 
Rufus Collins is the director. The 
play can be seen either at lunch- 
time or late, after the evening 
show. It is a definitely brighter 
offering than this theatre has 
been giving us lately. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


Two English 
painters 


WILLIAM PACKER 


Het Residentie-Orkest 

bv MAX LOPPERT 


COUSEUM. <01-836 31 6! I. 

ANTONIO 

A THE NATIONAL DANCE COMPANY 
OF SPAIN. Evening* at B. A Breath- 
uking ana colourful spectacle. 

COVENT CARDEN. 240 191l” 

THE ROYAL OPERA 
Tonight A Tue. 7.30 Cost fan iutte. 
T«jmor 7.50 Fatstsff. Mon. & Thors. 7J0 
Death In Venice. WU. 7.30 Peter Grimes. 
Sacoal perfo-mancr In aid ot Sadler's 
Wells Theatre As pea I Fond. Bainbridgc. 

Cahill. Harper. PasBlrv. Allen. 
Dobson. G. E»ans. Howell. . Lanlgan. 
Rooinson, Vickers. Cond. Darla. Seats, 
available. 

GLYNOEBOURNE FESTIVAL OPERA Until 
August 6 rrith the London Philharmonic 
Orchestra. To-cUv A Sun. at S.30 Cosi 
Fan Tutte (Moaarti. Tomorrow at S.30 
The Rake's Progress (Stravinsky) possible 
returns only. Box once: GIvndebourne. 
Lewes (Rlogmer 81241 it A IM» & Tlilett. 
124. Wigraon SL (01-935 1010 >. 

SADLER'S WELLS TH. Rosebery Ave. EC1 
637 1 572. Ttedav only at 2.30. 

BALLET RAMBERT 
Special programme for voting people. 

TAKE A RUNNING JUMP 
BALLET RAMBERT LONDON SEASON 
ouem Monday Now booking. 


THEATRES 

DUKE OF YORK'S. B36 5122. Evgs. 8-00. 
Sat*. 5. DO and 8 J 0 . Mats. Th. 3.DD. 
BERYL REID. MALCOLM McDOWELL. 
RONALD FRASER 
ENTERTAINING MR. SLOANE 
From the JOE ORTON Festival 
'• Superlatively weljr cast," D. Tel. 
"A beautiful evening." Fin. Ttmes- 

FORTUNE. 836 2238. Evenings at 8 . 0 h. 
SMC s.30 and 8.30. Th. 2.4S red. prices 
SLEUTH 

“THE BEST THRILLER EVER." 

N Y. Time*. 6 th GREAT YEAR. 

GARRICK. 836 4601. Evils. 8.0 SHARP. 
Sat. S.oo and 8.30. Rea. price Wed. 3.00 
ROBERT STEPHENS In 
MURDERER 

by ANTHONY SHAFFER 
■' BRILLIANT and EXCITING “ 
MUST END JULY 19 

GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALaD PICKUP In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
TABLE MANNERS TnC- Mon.. Wed. 
8.1 S: LIVING TOGETHER Tomer. 5.30. 
Tu.. Tb. 8.15: R'ND A R-ND THE 
GARDEN Tomer. 8.30. Wed. 3.0. 


Mi’e still pride ourselves on our 
Englishaess. perhaps with less 
confidence than once we did, and 
mir insistence is clearly born of 
lii'hperation: but life seems to 
Hu on much as ever, the summer 
ruund of cricket, tennis and the 
races, and crisis talks and 
Threatened railway strikes as we 
r.o off on our holidays. But in 
one area of our cultural life 
Knuli* tines* has always been a 
doubtful compliment to pay. Wc 
may believe our theatre and 
ballet, music and literature to 
he The best in the world, yet for 
more than a century we have 
cansislently belittled our contn- 
h in ion to The visual arts: of all 
tbe traits we boast of. none 
stands higher m our regard than 
our uwn natural inudesty, a 
selective virtue from which our 
artists have suffered. And so 
charm and tasle have been pre- 
fer rud tu real achievement, the 
facile to the profound. Ones 
.own propaganda is powerful 
stuff. 

A certain kind of English 
painting, not so much second- 
rate as second-hand, having hecn 
made safe, is justified ( we 
paint landscape so well ) ana 
absorbed ima the establishment, 
to he bought by those who are 
proud to know nothing about 
Art, but know what it is »fe 
In like. When they talk about 
English ness, the English artist 
who values such quality, for it 
must find its way into his work, 
may well turn his face to the 
wall. 

Lord Methuen was not a great 
artist, the victim as well as the 
product of his background. A 
generous benefactor of the arts, 
his own talent was taken, per- 
haps. rather for granted. The 
memorial exhibition, which re- 
mains at the Fictdbournc Gal- 
I (Ties In St- John's Wood until 
July 5. shows how impossible 
bis position was- For he was a 
true amateur turned pro- 
fessional. diligent and know- 


ledgeable. competent and 
uninspired. His work is firmly' 
placed within the English 
topographical tradition, a 
melange of influences from 
Camden Town and Bloomsbury 
to the Eusion Road. 

Many of the paintings and 
drawings are extremely nice, 
modest and charming, the small 
oil studies of landscape 
especially. It is not surpnsmg 
that he became an academician. 
His is characteristically English 
work, but every comparison with 
those who haye a real claim to 
a significant place in the recent 
history of English painting leaves 
him some way behind. Harold! 
Gilman, Spencer Gore and, 
Walter Sickert were important 
artists who have been 
dismissed until lately: and that: 
is (he difference. Bui Methuen s, 
work is honest, unaffected and 
serious, which is much to ins 
credit 

No doubt be would not have 
wished to be a world-beater, and 
many younger artists sun 
choose, quite reasonably, to wort 
within a well established 
tradition, rather than 30 m a 
faction of the avant-garde. 
Caroline Hill, who is showing at 
William Darby’s small gallery 
in Bond Street until the end of 
the month, is one of them. 
Through the Slade of tha 90s. 
she. too. is heir to Bloomsbury 
and the Euston Road. Her 
paintings are small agj 
decorative, studies of still-lite 
and landscape. They are quiet 
and self-effacing works, well 
drawn” simple yet sophisticated. 
They are. shall we say, very 
English. And their virtues are 
real, bespeaking an intelligent 
assimilation, of tbe School of 
Paris. Bonnard. Vuillard and 
Matisse in particular. . but 
turned down several points, 
remaining elegant and charm- 
ing; and they claim to be no 
more than they are. It is very 
easy, and very fair, to admire 
such work, minor though it is. 


The orchestra from The Hague 
(which has gone, on this English 
visit, by the less troublesome title 
of the Hague Philharmonic 
Orchestra) gave an admirable 
concert at the Festival Hall on 
Wednesday. Admirable because 
of the playing — whatever tbe par- 
ticular holes one might have to 
pick, there can be no doubt that 
the orchestra’s newly appointed 
conductor - in - chief. Jean Mar- 
tinon, inspires proud and com- 
mitted playing. Admirable also 
because of a programme deter- 
mined to avoid the hackneyed; 
the first British performance of 
the 15-year-old Saint-Saens’ first 
symphony (1850) and Mahler — 
not one of the “ pop ” sym- 
phonies, but the incomplete no. 
lO, in the finally revised form 
Deryck Cooke has given his 
famous “ performing version.” 
The reward was, for a visiting 
orchestra, an unusually large 
audience. 

Though it is infinitely the less 
considerable work, the Saint- 
Saens Symphony in A (it will 
have to wait for its First 
Symphony appellation until the 
present incumbent has moved up 
to no. 3) takes pride of place in 
this notice. For its novelty value 
— youthful musical essays, 
especially those afterwards 
suppressed by the composer, are 
lalways of interest in the tight 
I they shed on youthful musical 
appetites and enthusiasms; also, 
in the last two movements, for 
the fresh and delightful quality 
of the m usic. 

On the first two movements, 
the shadow of Mozart, apparently 
the strongest influence on the 
young classicist, hangs heavy, 
rather too much so for the 
slender material (under the 
opening bars of the first move- 
ment’s Allegro vivace lies the 
Jupiter Symphony's four-note 
motto, soon dismissed). Was it 
Landowska who described Saint- 
SaSns* classicism as “ lattice- 
work ”? But the Scherzo, its solo 
oboe chattering prettily into the 
Trio, is charming; and The 
Finale, Allegro molto e presto, 
bubbles with the kind of airy 
blithe delicacy we tend to 
associate with the j eux c? esprit 
of the early Mendelssohn. This 
movement needs to be put into 
the bands of Frederick Ashton; 


with its dancing light colours he 
would work wonders. 

In it. and in tbe Scherzo, the 
orchestra, who had previously 
given off a whiff of competent 
stolidity, took flight — Mr. Mar- 
tiuon's ability to weave enchant- 
ing patterns in small-scale 
musical episodes is well-known. 
Mahler is a composer to whom 
Dutch temperament would 
appear much more obviously 
suited, and the mahogany tone 
of the orchestra, strong if not 
always as invincible as its 
Amsterdam rival, took to the 
lifting string melodies (after a 
rather unsteady opening utter- 
ance from the unaccompanied 
violas) with full heart. It was 
in this movement — the most com- 
pletely orchestrated of those 
sketches left by the composer, 
and is many ways the supreme 
achievement of this strange, 
ambivalent, shadowy work — that 

Mr. Martinon’s purposeful for- 
ward movement left most, to be 
desired. The tempo be set 
seemed fast, or else wa$ not 
allowed by the playere’ slight 
Insecurity to take hold of the 
music; a lack of warmth and also 
depth was the result. 

The two scherzos, by contrast 
benefited from the refusal to 
linger, the concern for clear 
textures and outlines — in the 
second, it is not the conductor's, 
or Mr. Cooke's, fault that the 
musical way seems often cloudy. 
In the central Allegretto 
moderate, subtitled "Purgatorio'' 
one noted orcbesiral strands of 
colouring kin both to the 
“ Chinese ** of the Song of the 
Earth and the uneasy quaver- 
movement of Das irdxsdie Lebe iu 
tribule to Mr. Cooke’s Mahlerian 
six senses. The long Finale, 
exposing on the way some brass 
tiredness, reached a brave and 
radiant close. 

New 'Ghosts’ at 
Hampstead 

The first British productifn of 
Ghosts, not by Ibsen but by the 
young Austrian dramatist Wolf- 
gang Bauer, opens at the Hamp- 
stead Theatre Club on July 14. 
directed by Max Stafford -Clark- 

The play will have previews 
from July io-13 and run until | 
August 9. 


THEATRES 

A DEL PHI THEATRE. _ 01-836 7611. 

Ergs. 7.30. Mat. Thun.. Sal 3.00 
JEAN HERMOINE 

SIMMONS GINGOLD 

JOSS ACKLAND in 
A LITTLE WIGHT MUSIC 
■■ Muwc (hat Ravishes the Senses. A 
Snow Kissed with Genius." Guardian. 

albert” 836 3876. Mon. to Fri. B. 
Sat. S and 8.1 S. Mat. Tnurv 3. 

JUOI DENCH. DANIEL MASSEY 
THE GAY LORD QUEX 
with SIAN PHILLIPS 
Directed bv JOHN GIELGUD 
••judi Deneb will adorn an* play." The 
Tms. “Worth a record run In the West 

End." PaUy Mail. 

ALDWYCH. 636 6404. 

Return by public demand & R5C m 

Tom Stoppard's a ward- winning 
TRAVESTIES 

“ Should on no account whatever be 
missed. - .Ob*. tLvgu 7 JO. Mat., tmr. A 
Y/ed. Ju/v 9 at Z.30I. CM * July 12. 

Recorded booking irri. 836 5332, 

AMBASSADORS. 836 1171- Mon.-ThUfi 
8.15. FrL. 6. 8.1 S. Satx. 6.30. 8-4S. 
Geoffrey SUMNER. Jane HERON. 
Terence ALEXANDER. Jove* HERON. 
Bill KERR. Marguerite HARDIMAN. 
Helen GILL. Ray COONEY 
in London's Hit Comedy 
THERE GOES THE BRIDE 
Seats £2.50. '£2. £1. OR All-inclusive 
Too-prtce -Thcotre Ticket sius Dinner at 
a delightful nearbv restaurant 
■ £5.50 per head. 

AMBASSADORS. Also Late Night Revue 
at 11-15 S.m. to 12.15 (All Mats £1.501 
HIN GE & BRACKETT 
SIXTY GLORIOUS MINUTES 

APOLLO. 437 2663. Evenings B.OO. 
i Mats. Then. 3. Sets. S.OO and 8.30. 
Margaret Alec 

LEIGHTON GUINNESS 

m A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. . 836 3334. 

Great Neman St. (ad). Le«. So. Under- 
ground i. Instant Temp. Membership avail. 
15?. £*&■ Tuesday to Sunday al 8.00. 

KENNEDY'S CHILDREN 
“ The p»v is tan tart*:." — Observer. 

CAMBRIDGE THEATRE. BM 60S6. 
Micnacl DENISON. Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
■ “THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 AND 1977 AS WELL." 
S. Timet. Ev. 8. Wed- £3*. S.O. 8.1 S- 

CH I CHESTER. 0243 86333. Tonight. July 
5. 7. 9 M 7,0. AN ENEMY OF THE 
PEOPLE. “ Tremendous undHured over- 
whelming. uproarious fun." 5. Times. 

•• Worth travelling miles to see." D. Exp. 
July S at 2.0. July 8 at 7.0. CYRANO 
DE BERGERAC “Jose Ferrer's Carnival 
Production triumphs." D. Eap. 

I COMEDY. 930 257B. tegs. BJJQ. Sate, at 
1 S.30 and 8.30. Matinees Thurs. 3.00. 
“The delectable HAYLEY MILLS.” D-T. 
FRANCIS MATTHEWS. LEIGH LAWSON 
“ Samuel Taylor's joyous Corned*" E-N. 
A TOUCH OF SPRING 
Effervescent direction by Alan Da*ic.“ 
F.T. “THE AUDIENCE were WEAK with 
LAUGHTER," F,T. "THIS FROLIC IS 
| SUCH FUN." Ev. News. 

, CRITERION, 930 3216. EvBS. 8. 
Sals. 5.4 5 and 8.30. Mate. JTlurs. at 3. 
GERALDINE RODERICK 

Me EWAN COOK 

JAMIE ROSS ^ 

“OH COWARD 

"Coward hag always had briUlant inter, 
preiors-— but no one more brilliant than 

tnese.'* Spn, Times. 

DRURY LAME. H36 8108. Evenings 7.30’, 
Matinee* Wed. and Sat- 25B. 

. MICHAEL CRAWFORD in 
BILLY 

A NEW MUSICAL 

'• MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News of 
the World. ^ ” HE AND HIS SHOW ARE 
* TREAT." Sunday Express. 


HAY MARKET. 930 9832. CvOS. 7.45. 
Mat. Wed. 2.30. sat. 4-30 and b.oq. 
JOHN CLEMENTS 
In Ronald Millar -C. P. Snow's 
THE CASE IN QUESTION 
"An excellent evening's entertainment. 

... an enthralling story. 

Harold Hobson. Sunday Times. 

HER MAJESTY’S. , _ 93° 6606. 

Evas. 8.00. Frl. and Sat. 6.00 and 8.40 

HAIR 

KING’S ROAD THEATRE. 352 7488. 
Mon. to Th. 9. DO. Fri.. Sot- 7.30. 9J0. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award *73. 

LYRIC. 437 3686. Evenings 8.00. 

Frl. B -30 Thurs., Sat. SOW and 8 JO. 
JOHN. PAUL, GEORGE. RINGO 
... AND BERT _ 

Evening Standard Award— 

BEST MUSICAL OF THE YEAR 
Play* and Players Await!-— 

BEST MUSICAL OF THE YEAR 

MAY FAIR. 629 3036. Folly air rand. 
Evenings 8.15. Sat 5.30 and BAD. 
BILLIE WHITELAW. BARBARA FERRIS 
and DIN5DALE LANDEN In 
ALPHABETICAL ORDER 

"Michael Frayn's comedy Is a delightful 
experience. Evening Standard. 

MERMAID. 2*8 76S6. Food, 24& 2835. 
Etgs. B.15. Sat. S.O and B.lb iMit Th. 
2 30— red. prlcesi. Unti July 12. 
THE MERRY WIVES OF WINDSOR 
From July 17 SPIKE MILLIGAN 
Seats £2 50. £1.75. £1.25. 75 d. 
or FULL DINNER. WINE AND BEST 
THEATRE SEAT FOR SA MS. 

NEW LONDON, Oniry Lana. *05 WJ72- 
Mon.-Thur. 8.0. FrL. Sat. 5.30 8.30. 

THURS HR. "Hilarious." E. Standard. 

Selected and clayed- by WJIIUm Wirdpnj. 
-An oasis of laughter. “ ..Dady Mall. 
"Remarkable Tour de Force." H. HobHjn. 
Reduced prices far s.30 peri. Frl.. s»t- 
STU DENTS and O.A.P. IAII Pert*.). 

OLD VIC. THE NATIONAL THEATRE. 
1926 7616.1 Tonight at 7.30. Tomorrow 
at 2-15 and 7.30: 

Bernard Shaw's 
HEARTBREAK HOUSE 
Tuesday 7,30. Wednesday 7.00: 
Thursday at Z.15 and 7.30: 

THE MISANTHROPE 
Some seats held lor sale dev or 
peit u i m ance from 10 a.m. 

OPEN AIR, Regent's Park. 01-486 2431 . 

New Auditorium opening delayed. THE 

TAMING OF. THE SHREW ' 

Haas e u ntil jelV 5. A MIDSUMMER 
NIGHTS DREAM opens here July 16. 
OPEN SPACE. 580 *070. Temp. m'sMp] 
NUy. 0.0 :«0»Pt Men.). MEASURE FOR 
MEASURE SIMkWpeare-Marowtta, 

3 weeks Lunchtime 1.10 Tue*. -Frl. 
PRISONER AND ESCORT bv Charles 
Wood. 10.15 p.m. Tnt. tmr. and July 
10. 11. 12 Fete Singing MEIRA and the 
Left Hand Band 

PALACE. 437 5634. MMeplMS. IDO. 
Frl. and sat- 6.00 andB.<0 
JESUS CHRIST SUPERSTAR 


THEATRES 

PRINCE OF WALES. 830 8681. 

Evenings 8 . 00 . Mats. Wed.. Sats. 3.00. 
JAMES STEWART 
In HARVEY 

“Heartwarming Triumph." Ev. News 
LIMITED S EASON ONLY 

QUEEN'S- 01-734 1166. Evenings 8 . 0 . 
Mat. Thurs. 3.oo. Sat. 5 . 3 D and 8.30- 
VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY m 
.. . ARDELE 

A superb revival of Jean Anouilh's 
comeov.' EN. " A handsome and finely 
cast production." Tel. " ■ El tetri lying." BBC. 

RAYMOND REVUEBAR THEATRE. 73* 
1593. At 7 p.m.. 9 p.m.. II p.m. 
PAUL RAYMOND presents 
THE FESTIVAL 

OF EROTICA 75 

REGENT. 323 2707. Evenings 8 JO. 
Frl. and Sat. at 7.00 and 9.15 
llth MONTH OF SENSATIONAL 
5TAGE SHOW OF THE 70* 

LET MV PEOPLE COME 

_ _ AN ADULT MUSICAL 

Never a dull moment." Evening News. 
100 tick ets held lor sale at door 

ROUND HOUSE. 267 2S64. Tonight 8 . 
Tomorrow 5 and 8.30. Last pert*. 

Jeremy Irons. Zoe Wanamaker 
noth excellently attuned performances." 
Sun. Telegraph In 
THE TAMING OF THE SHREW 
"SPIRITED EVENING OF 
MASQUERADIN G COMEDY." Dally Tel. 

ROYAL COURT. 730 1745. Air cond. 
JOE ORTON FESTIVAL 
Last peris. Ton't. 8 . Tomor. S. 8.30 
JILL BENNETT PHILIP STONE 
LOOT 

Directed by Albert Finney 
Prevs. July 9. What The Butter Saw 

SAVOY. 01-836 8888 . 

...Tonight B-D. tmr. S.O and 8.1 S. 
"ALASTAIR SIM at h,s best." D. Tei. 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed bv I AN McKELLEN 
Last week — must end Saturday. 

SHAFTESBURY. 836 6596. MOn.-Frl. 8 . 00 . 
MaL Friday 5.00 (Reduced 75ft-£1.SOI. 
Sit. 5.30 and 8-30 

WEST SIDE STORY 

"Bursting to life with undlmlnlshed 
theatrical excttemenL" S. Tel. "A dehnlte 
winner. I strongly recommend It." F.T. 
“Mlrade." Guardian. "Brilliant." S. Tel. 
SHAW THEATRE. D1-3BS 1394. 

Today 3.0- and 7.30. Tmr. 7.30. 
SUSAN HAMPSHIRE In 
_ AS YOU LIKE IT 
Last 2 day* must end Saturday. 

ST. MARTIN'S. 836 1*43. Evenings 8 . 60 . 
Mata. Tue*. 2.45. Sats. 5.00 and 8 . 00 . 
Agatha Christie's 

THE MOUSETRAP 

World'* longert-ever run. 23rd YEAR. 
STRAND. B36 2660. Evening* 8.00. 
Mat*, Thurs. 3.00. SaL 5.30 and 0.30. 

DORIS HARE. LEO FRANKLYN 
RICHARD CAL D1 COT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Davis. 
LONDON’S L0NGE5T LAUGHTER HIT. 


PALLADIUM. 


, 437 7373. 

7 ToMM$ ,t ^T&U=' *“• ^ 
IN LONDON’S _ 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN , 
“SUMPTUOUS SPECTACLE, SPLENDID 
SONGS. IT’S WONDERFUL?' Daily tag. 
SEATS AVAIL. THEATRE AND AGENTS 
PHOENIX THEATRE. 01-836 8611. 
Evening* 7.45. .SlL 5 AS and 8.45. 
COD5PELL 

"IS MAGNIFICENT." Sunday Times. 
LATE NIGHT PEBF, Toolght HMS. 

PICCADILLY. 437 4506. Evpa. at 8 . Sats. 
SJO and 8.30. Matinees .Wed. at 3^0- 


at 3 . 00 - 

JIMMY JEWEL. ALFRED MARKS 
la NEIL SIMON'S 
THE SUNSHINE BOYS 
“Audience roddng In their Chair* 

D. Ewesc. “A laugh a minute." D. TN. 
~ Continuous laughter." fi. Sun. 

LAST TWO WEEKS 

PICCADILLY. 437 4506. Special Limited 
Svuen. P re vi ew* July 14 and 15 at 8 . 00 . 
Open* July 16 al 7.00 

HENRY FONDA 

a* CLARENCE D ARROW 
A d»e man play about the man famous 
Trial Lawyer of the 20 th Century 


""I CHESS THEATRE. 836 82*3. 

Evening* BJ>0. Fri., Sat 6-1 S. 0.00. 
ALIVE Oft STAGE 
OK! CALCUTTA! 
°£FJL.2.DOO PERFORMANCES 
-BREATHTAKINGLY BEAUTIFUL ” 5-T4I 
■■ THE NUDITY IS STUNNING." O. Tel. 


TALK OF THE TOWN. 01-734 5051. 
From 8.1 S. Dining and Dancing. At 9.30 
New Revue SWEET TEMPTATION 
A M 11 pJn. CUFF RICHARD 
□oenlng Monday next: 

ROGER WHITTAKER 

VAUDEVILLE. 836 9988. Fully air cond. 
EV. 8 . 00 .. Mat. Tu. 3.00. Sat. 5.30. 8.40. 
MILLICENT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Bctf Comedv of Year. E. Std. Award *73. 
VICTORIA PALACE. 834 1317. 

tNt» peris. Monday.) Toes.. Fri. 8.00. 
Wed.. Thurs. Sat. 6 00 and 8.45. 
MAX BY GRAVES In 
5WINGALONGAMAX 
New Song «nd Laughter Spectacular 
With Roger* and Starr Booby Crush. 
Denise Keene and Happy and Full Co. 
WHITEHALL, 930 6692-776S. 

Evgs. 8.30. Wed. and Sar. 6.1 S and 8.4S. 
PAUL RAYMOND orttenti 
THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 
WIMBLEDON. 01-946 5211 

ACTORS COMPANY SEASON 
Mon .-Frl. 7.30. Sals- 5 A 8.15. 

THE. LAST ROMANTIC 
Intelligent. Funny A Sympathetic." S.Tm 
WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 
LET'S GET LAID 
featuring JOHN INMAN 
"ARE YOU BEING SERVED" 

Twice nightly at 7-00 and 9.00 
WYNDHAM’S. 836 3028. Ewnings at 8 
Sat 5.0 and 8.30. Matt Wad. 3.00. 
“PAUL SCOFIELD as Prosoeru SHOULD 
NOT BE MISSED ON ANY ACCOUNT." 
B. A. YOUNG Financial Times 

Last 2 wee™ E Mwt^rioce July 12. 

WVPgHRAM* “ 6 «“■ Fmn RA J L% 15 - 

GIELGUD ‘ RICHARDSON 

National Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
Directed by PETER HALL. 

Great acting at Its highest pilch." 


CINEMAS 

ABC 1 A 2 . Shaftesbury Ave. B36 8861 
Sep. Pert*. ALi SEATS BKBLE. 

1: THE GODFATHER P ART II »X>. WL 

8 Sun. 2.45. fl.OO. 

2: MURDER ON THE ORIENT 

EXPRESS lAj. We. A Sun. 2.30. 5.30. 

8.30. {Last 6 days.) 

CASINO. 437 6877. EARTHQUAKE lAI. 
You'll FEEL it as well as *ce It In 
SENSURROUND. S«o. Peri*, at 2.30. 

5.30. 8.30. Late show 5at- 11.30 p.m. 

CURZON. Curzon Street. W.l. 499 3737. 
ALICE DOESN7 LIVE HERE ANYMORE 
•AAJ. Progs, at 1 .55 mot Sun.). 4.00, 

6.15. 8.30. Late Show Sat. 11 p.m. 

EMPIRE. Leicester Square. 

„ THE DAY OF THE LOCUST iX). 
Progs, daily 2.00, S.10. 8.15. Sen. peris. 
All seats bookable. No Phone bookings. 

LEICESTER SQUARE THEATRE. 950 5252.* 
See* Hear! Fceil tommy iAJ. The 
81m event of the Year. Sep. peris. UO, 
*_30. B.OO. Sun. 4.30. 8 - 00 . Late Show 
Fn. and Sat. 11.15. All seats bookable. 

ODEON HAYMARKET 1930 273812771). 
SHAMPOO (XI. Sep. peris. WL and Sun. 

1.15. 4.45, 8.15. Shampoo at 1.55. 
5.30. 8.55. Late show Fri. and Sat. 
11.45. All seats bkbic. 

ODEON. MARBLE ARCH 1723 2011 12). 
Streisand A Caan FUNNY LADY lAj. Sen. 
peri*. Wk. 2*5. 8 00. Sun. 4.00. 8 . 00 . 
Lite show S at. 11.45. All seats bkble. 

ODEON LEICESTER SQUARE 1930 6111)- 
BRANNIGAN iA*. Com. Progs. Wk. 

1.10. 3.05. 5.35. 8 . 10. Sun. 3.05. 5.3S. 

8.10. Late Show Frl. and Sat. 11.15. 

ODEON. ST. MARTIN'S LANE <836 06911 
1811). iFuliy air cond.}. Leiouch’s and 
NOW MY LOVE (X). Sen. peris. Wk. 

1.00. 4.30. 8 00 . 5un. 4.30. 8 00 . Lain 
show Sat. 11.30. All Seats Bookable. 

PLAZA 1 . Lower Regent Street. All sear* 
bookable. THE GODFATHER PART II 
tXi. Daily including Sundays. Prog*. 

2 45 7.30. 

PRINCE CHARLE5. Leic. 5q. 437 81 81. 
9th Sensational Month! 

EMMANUELLE rX< 

Sen. peris, dlv 'me Sun.i 2.45. 6.15. 

9.00. Laic show n.as Frl. and &JL 
Seats bookable. Licensed bar. 


SCENE 3. Lolc. Sq. (War door St.i 439 
4470. The Towering Inferno >A>. Sep. 
peris, dlv. 2 . 00 . SZO. 8.40. Late show 
Frl. A sat. 11.45. Seats bkble. All peri*. 
SCENE *. LelC. So. fW ardour St. I *39 
4470. 2 nd Year. The Film Evervbodv’m 
Talking About. THE EXORCIST (X>. 
Directed by William Friedkin. Sep. peri*, 
dhr 12.30. 3.00. 6.15. 9.00. Late show 
Frl. and Sat. 11.30. Bov office ooen dlv. 
10-B. Sun. 1 3-8. Seat* bkble. all peri*. 

WARNER WEST END. Lelc. Sq. Tel. 4 30 
0791 

1. Ellen Burst™. Kris KrlssoBttrson ALICE 
DOESN'T LIVE HERE ANYMORE IAA.1. 
Coni, ffrogj. Wk. 1 . 20 . 3.3S. 5.50. 8 . 10 . 
Sun. 3.20. 5.40. 8 . 10 . Late Show Sat. 
11.00 

2 . Robert Mltrhum THE YAKU 2 A (AAL 
Con. proa*. Wk 1.30. 3.4 S. 6 . 00 . 8.20. 

■Sun. 3.30. 5.50. 820- Late show 5aL 

n oo. 

3. Steve McQueen. Paul Newman THR 
TOWERING INFERNO 'Al. Sep. pert*. 
1.25. 4.40 7.55. Late show Sat. 1105. 
Ail seal* bkble. 


CLUBS 


CELEBRITY 

For celebration*. Superb toad. Top-clast 
entertainment- *93 7636-0855 

GARGOYLE. 69 Doan Street. London. W.l . 
STRIPTEASE FLOORSHOW 
S3C ALIVE TS 

Shew at midnight and 1 a.m. Hasscsse*. 
Monday- Frida-. Closed Sat*. 437 6455. 
EVE. 189 Regent St. 734 0557. A la cane 
or All.in Me-Mi. Speriacular Floor shows 
plus the rhythm of Los. Vera Crur and 
music Ot Johnny Hawk* worth A Friends. 


CONCERTS 


LOUIS ARMSTRONG ANNIVERSARY 
CONCERT. Ro*al Festival Hail. Frl. 4th 
July. 8 p.m. “Wild Bill " Davison. 
Humphrey Lyttelton. Alev Welsh. 
National Youth Java Orchestra. Tickets 
£2.S0-75p 


EXHIBITIONS 


LIMITED 5E. 


no at It* hk 

raff Nw - 


SOOK NOW! 


YOUNG VIC (by Old Vic). 928 6363 . ' 
Tonight at 6 B-m. ASHES. I 


LOOT E«. ol 2.000 pieces modern silver 
Jewellery all under £50- Goldsmiths 
HJII Foster Lane. EC. 2 . 24 June untx 
12 July 10-5. Closed Sundays. 
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U.S.-Swiss 
‘cheese war’ 
avoided 


By John Wicks 


ZURICH. July 3. 
THE U.S. Treasury has decided 
not to introduce a cininter-valling 
duty on imports of Swiss cheese 
at present hut to give Switzer* 
laud until January 3. 1879, to 
find a solution to the outstanding 
problem of Swiss subsidies for] 
cheese exports. The Treasury 
believes that indirect subsidise* 
tion of Swiss hard cheese does 
exist, but that it Is not for reasons 
of export policy. 

The decision removes 
potential serious difference 
between the two countries. The 
Swiss dairy industry, whose share 
in the U.S. cheese import volume 
has in any case dropped from 60 
ip 10 per cent, over the past 15 
year, was very Indignant at the 
U.S. idea of introducing a coun- 
tervailing duty, particularlv since 
Swiss hard rhee c es already cost 
over 50 U.S. cents more per 
pound In retail trading than com 
petinc U.S. products. 

The agricultural lobby and 
other circles had stressed the 
much creater importance of U.S. 
asricuttnral Imports into Switzer- 
land and the outstanding negotia- 
tions on a Swiss-TT.S. legal aid 
agreement as well as the pur- 
chase of Northrop Tiger aircraft. 
There would certainly have been 
political pre'-sure on both these 
is-ues had a duty been 
Introduced. 

While U.S. Treasury snokes- 
men said that Switzerland had 
premised to reduce the effects of 
the cuh<Hdies and to continue to 
avnid “ disturbances " on the U.S. 
cheese market. Swis*: representa- 
tive 1 : believe hard cheese ship- 
ments from Switzerland will be 
able to bo raised to above their 
current 3.000 tons a year volume. 



NORCONSULT, Norway, will 
make a project study for the 
United Arab Emirates for two 
fish-processing factories, one for 
firti me^l end ottur fiSh oil. 
each with a 300 tonnes-per-day 
capacity. The UAE would order 
rix flrivin? vewels, 
r.GCT. a French ITT company, 
will orovide computer-controlled 
telephone exchange equipment 
worth £3m. for Finland and 
Morocco. Involving 22,000 lines. 


FRENCH TOURIST 
CENTRE 

A transmission error in yester- 
d.iv's renort of the Dutch group 
Robes, which is to build a housing 
and recreation centre .on the 
island of fioudalere, near Perpig- 
nan, southern France, inadver- 
tently gave ♦he "«ilue =»s Fi«2bn. 
instead, of Fls.200m. The Robe* 
investment is Fls^OOm. (£37mr).' 


More balanced U.K.- 
Finland trade 


BY LANCE KEYWORTH 


HELSINKI, July & 


UK- DEPARTMENT of Trade land’s favour was £264m., and 
figures for. the first five months through various channels Britain 
of 1875 - Show an ‘encouraging expressed its concern and desire 
trend towards a store balanced to see a. more. balanced exchange 
trade between Britain and Fin- between the two countries, 
laud. . UJC imports from Fin- Encouraging as the figures 
land totalled £l£8.4m., while appear for Janaary-M&y, they 
exports were flOOm. must be read with caution. This 

In annual terms, this works is something of an exceptional 
out at something like £250m. in year for Finnish exports to 
British shipments to Finland Britain. If wood and paper ship- 
during 1975, and : £300m. of ments start to revive at the .end 
imports, leaving a balance in of 1975, the gap could . widen 
Finland’s favour at only some again as the growth In volume 
£50m. of U.K. exports in the current 

For 1974, the balance m Fin* year has been negligible. 


IN BRIEF 


Tonatvc par caToc Indonesian ports and over 10 sea- 

Japan S car sales ports. A cargo Sharing 'and uni- 

Japanese domestic vehicle regis- fagm tariff agreement will be 
trations is June rose 26 per cent signed in Jakarta on July 15, 
above June, 1974, to 305,831 units, w$th a joint secretariat art: 
including 214,691 cars (up 36.7 per Jakarta and Singapore. Fifty-five 
cent). Imported cars numbered per cent of cargo from Indo- 
8,770, a 4 per cent, gain on 1974. will go in- Indonesian 

Total sales for the half-year were vesse iB and 45 per cent by Staga- 
30.8 per cent higher at L77m. pore All vessels must fly 

units - the Singapore or Indonesian flag 

T « » , « , * and be members of the Indo- 

Jamaica-tvsexico deal nesdan or Singapore shipping 
Jamaica and Mexico are to set associations. I -/ r ; 4? .-. 
up a joint merchant -marine and v 

jointly develop their aluminium? Iron Ore eXpOlfefS- 
ra along industries as part of an chile has become the fourth 
accord reached at talks held in nation to sign the agreement set- 
Mexdco City. Jamaica will seH ting up an Association of Iron Ore 
“ sizeable quantities ” of bauxite Exporting Countries. Algeria, 
for a new aluminium-making Venezuela and Mauritania have 
plant Mexico plans to build. The already ratified the agreement, 
proposed merchant marine, approved by an ll-nation meet- 
financed jointly by the two “fi at Geneva last ApriL 
governments, would carry _ , , . 

among other things bauxite ore fNlgenan mission 
to Mexico. After a month’s tour of Western 

Europe, Nigeria’s 62-member 
Italian flUini+S trade mission has returned with 

SE JZViwtd- fi™ orders worth Naira 50m. 
Italian exports to Britain in f£33rrL) Chief Henry Faje . 

January-May of £328m. were £lm. w j 10 led the mission and 

abort; a year earner. Italian lira- is president of o* Association of 
ports were static at £23-®., chambers of Commerce,. Industry, 
including , chemical, products Mines and Agriculture, • stated 


£18. 6zn., foodstuffs and vege- there were good prospect^ of. tos 
equip- creased European investment 1 tii 


tables £20.5m., transport 
mem £32m„ and textiles f21m. Nigeria. 

U-K. exports were principally • r 

machinery aid hand-made § a Korea trade 
articles South Korea recorded its first 

n , monthly trade surpluses since the 

Kam quotas 1973 oil crisis in May and June 

West Indies Bum and Spirits Pro- this year, of $12.4m. and 82 .2 in- 
ducers’ Association has deplored respectively. But there was a half- 
the EEC imposition of import year deficit of $884m., with 
quotas on rum. claiming that as exports at S2_Q2bn. and imports 
a Caribbean indigenous product of S2.9bn. 
it should not he subject to such , , , 

quotas in view of the possibility LLlrU backing 
of creating employment and ECGD has guaranteed a £2.4m. 
increasing foreign exchange earn- Lloyds Bank loan to Vnesbtorg- 
,n * s - bank. USSR Bank for Foreign 

i . j » Trade, to help finance a Smiths 

lndOH6Siail ports Industries contract to supply 

Indonesia has agreed that Singa- machinery and equipment toj 
pore vessels dan call alTour main make spark plug insulators^ 


Japanese 
exports fall 


Apparent drop in U.S. 
unemployed and prices 


BY ADRIAN DICKS 


WASHINGTON, July S. 


TOKYO, July 3. 

JAPAN’S PRELIMINARY certi- 
fied export figure -for June shows 
a decline of .8 per cent. from. 

June- last, year to J4.7Sbn^ the 

FURTHER EVIDENCE that the likely to be extremely wary of overall- wh i e ^ io p 2? 
national Track Sd Industry U S. economy has reached the trying to draw Any conclusions declined racaatam ^ Jr 

states. - bottom of the. current recession, from so confused, a picture of cent, but there was a 0.4 per 

All exports fell except ships, without as yet showing tin am- the employment situation Two cent _ increase m mausmai 

cars and .steel Sales of non- biguous signs of recovery, comes days ago the President Told mack commodities. _____ 

» « pet witU .*• todw rt J&g&'t.&f ^SSiJSSSt 


— -«S*v3eS 

Wes^ fell 7 P?r Sat meat. with the seasonally «nt decl'ne in the wholesale Department sumy showed a 

Exhorts to (Snmnuist^nations adjusted rate dropping to 8.6 per pr ice Index last month. The forecast of a 3.b P* r “J*; 

anduS « Dt - from 9 - 4* r « nt , “ index increased by L5 per cent in sales during the quarter, and 

«j£ U fp r However, the Bureau of Labour in April and by 0.4 per cent in an anticipated 3.9 

Statistics was At pains to point Tg ay reversing the four previous increase ' in manmacnirert 

out that its method of seasonal months’ steady decline. Both stocks. Among durable goods 

adjustment has almost certainly the decline and the later up- companies, the expectation is tor 

greatly underestimated. the im- swing were , however, attribut- a strong fi per cent, nse m tmra 

pact of school-leavers and a bJe largely to farm and quarter inventories, wtuie tixe 

students entering the labour processed food and feedstuff turn-durable sector foresees a 

F rices further slight decline of 0.4 per 


Export Contracts 


FORGING DEVELOPMENTS. 

Bromsgrove, is to design, select 1 force last inor/tb? 


Last month this element in the cent 


equipment, and supervise in* As a result, it suggests that a 
stallation ana initial _ operation more accurate picture of the em- 
of a £4m. forgings 'plants for payment situation . would 
Tran Tractor Manufacturing emerge by taking the average 
Company. It will, handle 12,000 of the May and June figures. 8.9 
tonnes OF forgings annually, and per cent. This would show no 
will be " self-contained. change in overall .unemployment 

ROLLS-BOYCE (1971) will build since April, when the rate was THE Chairman of Canada’s E«h Federal advisory agency, plans 
three Olympus powered gas tur- also 8.9 per cent— suggesting nomic . Council, M. V Andre to issue on July 10- 


New Canada trade policy sought 

. ‘ OTTAWA, June 3. 


bine generatincr Sets valued at that, while unemployment ‘ has Raynauid,: Said that the country • Tfe^need for chwige is “ very 



_ TT ,„__ T>r _ c , least not deter orated any further, protectionist posture in a wo rid try's capari^ foir siMtalned and 
EVDUSTRJm | jjj absolute terms, the Bureau of trading blocs and the eanerg- dynamic growth and is inhibiting 

— .J f£A41_ _ _ _ m i _ - F7 J J. #LutlCirUt 


statioA 

STONEFLA3T 

foundry equipment reports there was little change tog new economic powers,” he independent national decision 

worth n.3m. to the Cheuabinsk between May and June, though said- making in Canada.” 

tractor factory in Russia. a slight increase in non- M. Raynauld’s remarks were He said the document was not 

ASWAND. Guildford,- will supply agricultural jobs did take place, part of a preliminary statement arguing for free trade with the 
petrol and diesel, engine test only to be offset by a decline in for a report entitled u Looking U.S., as recent speculation sug- 
beds and a wheel and tyre farm jobs. ahead — a new trade strategy gested that it would, 

assembly machine, . worth The Ford Administration is for Canada” that the Council,' a AP-DJ 


£200.000 In all, to Hyundai Motor, 
South Korea. 


New York dustmen’s strike ends 
after union offers $1.6m loan 


NEW YORK, July 3. 


JOY MANUFACTURING, Denver 
Equipment Division^ has sold a 
mineral processing equipment 
package costing £250.000 to 
Vieille Montagna Hydro-metal- 
lurgical plant at Baled, Belgium. 

HQNEl’WELL will provide con- 
trol, system*. costing. £350,000 to 

automate . two' new Italian ware- . ...... . .. . .. , 

houses of the Moqtedison chemi- NEW YORK’S dustmen reached be given -back their jobs and the. easing New Yorks financial 
etf group and Lancia. an agreement to-day to end their union would loan the city Sl_6m. crisis, which stems from the 

RRiiwv O’jwAT.TVv" TJVTwn three-day-old strike- and were if necessary to meet the wage city's inability .to pay the 

NATldNAI Biiii win nmvirip ordered to begin clearing bill. interest on its giant debts. 

hftBvv dtP^Mirir thousands of tons of rubbish Mr. Delufy told the 10,000 Under the agreement, which 
wrth rotting on the city’s streets. dustmen to start clearing, the has yet to be approved by thc 

EASTVWHM? mabtvp *2L The dustmen had been pro- piles of rubbish that have turned State Government, New York 
hasaflmh fnr testing against the sacking of New York into a giant, smelly would receive a grant of_$350m. 

motor cruisers toe iSLerSI nearly 3.000 of their colleagues refuse dump. Further details of and would be allowed to increase 

RWer State 6 Transport Corpora m a ma « dismissal of city tiie agreement announced by Mr. some local . taxes. Mr. Beame 


Argentine 
strikes 
spread as 
pay curbed 



' BUENOS AIRES, July 3. - 
WITH Government-union wage ‘ 
talks deadlocked, strikes spread - 
throughout Argentina to-day . 
threatening to halt all Indus 
trial activity, even though no " 
general strike has yet been 
called. 

The Industrial belt around - 
Buenos Aires fat becalmed, 
with the workers demanding 
that President Marla Estela 
Peron- ratify immediately the 
recently negotiated wage con- 
tracts which gave the unions ' 
increases of up to 150 per ce.s. 
On Saturday, Sra. Peron ‘ 
annulled the contracts and de- 
creed a 50 per cent limit on 
pay rises. 

The regional headquarters of 
the General Confederation of . 
Labour <CGT) . in Cordobr 
province, where mast of Argen- . 
ttna’s automotive vehicle In-- 
dnstry is located, this morning 
declared a strike of unlimited 
duration. Workers in the cities 
of La Plata, Saute Ee, Rosario, 
San Lorenzo and Bahia Blanca 
have joined the Industrial 
walkout. The Buenos Aires 
unde ground system became 
strike-bound at mid-day. 

Last night's talks between 
CGT and Government officials 
lasted until nearly dawn to-day 




k 



with neither side giving any 
ground. Significantly, Social 


tion raising exnoiS to Nigeria employees, including policemen Delury and New York Mayor said that the additional money. 
this’vSr Sf £12R?K» * and firemen, because' of New Abraham Beame. were , not if granted, would enable the city 

iiitrracm airways w «. York’s financial crisis. immediately revealed. to reemploy some of the sacked 


BRITISH- AIRWAYS has re- 
ceived consultancy contracts 
worth £500.000 from New 


Mr- John Delury. head of the Mr. Beame reached an agree- workers, 
sanitation men’s union, said ment last night with New York Reuter 
Zealand N«uSti- aSSys ‘Indl sacked dustmen would State political leaders aimed at 

Air New Zealand concerning 


passenger reservation, departure 
cbntrol and message switching 
systems. .Both airlines will use I 
BABS, developed- Jrom the | 
Boadicea and Beacon systems. 


APPOINTMENTS 




Brazil denies pressure 
over Northrop deal 


International Timber group changes 


BY DAVID WHITE 


RIO DE JANEIRO, July' 5. 


| THE BRAZILIAN Government job long before the F-5 contract 
has denied that its decision to was decided in 1973. The 
buy Northrop F-5 fighters was in Ministry made clear that the 


Mr. D. K. N. Hlllas has been John Younfe. who continues as heavy leather interest in r con- appointed an executive director S^ t Sp y £?Sfian riiP^eMon* n °Ther«f nn 
appointed deputy chief execu- managing director of Somervell sultative capacity. of the company. ' Mr. R. O. h/j?iT? SmmSf 5 fr'nm 

live of the INTERNATIONAL Brothers, a subsidiary, and * Jenkins, manager of the legal agenls “ ,red locall y by ™e U -S- comment from the Northrop 

TIMBER CORPORATION GROUP remains on the Board of the Mr. G. T. Dee, has been appointed department, becomes company corporation- ’ agents.^ _ » 

hiving relinquished his position parent company. Mr. J. R. Peat a director of McCORQUODALB secretary. The Air Ministry in Brasilia^ The F-5 contract for a total 

a«s chief executive of International financial director of Somervell AND CO. * issued a statement to this effect of 42 aircraft including six 

Timber Merchanting. Mr. T. C. Brothers, has been elected a + Mr. G. R. Ffsher has been following a UJ5. press report training models and worth 

Clayton has been made a director director of K Shoes. M r . Nigel Mobbs. managing appointed director of J. N. citing documents which ■ had $72m., was settled against com- 

or International Timber Corpora- * director of SLOUGH ESTATES DOBBIN AND COMPANY. been made available during in- petition from, among others, the 

tion and chief executive of Sir Donald Perrott hat retired has been appointed deputy chair- ★ vestigations into Northrop's sales French Mirage 5 and the 

International Timber Merchant- frmn the Board of UNITED GAS man. He will become chairman J - SAMUEL WHITE AND COM- techniques overseas. McDonnell - Douglas Phantom, 

im*. He has been succeeded as INDUSTRIES. early next year on the retirement PANY has appointed Mr. Scott Northrop has been represented The first deliveries of the air- 

chief executive of Horsley Smith t »f hb father. Mr. Gerald Mobbs. Bmm, manufacturing director, in Brazil since 1971 by a com- craft have met with a series of 

and Company fWest and North) Mr R. E. Kendanis to Jnln the ate. Wallace Mackenzie has been Wr. Alexander Glark, financial n any -.ned NacionaL Servicos incidents with two destroyed in 

i? A Hr k. ISM SS n ^? srCHUBCH - dc — ^r c,or - S5-SSL .SSTJSre S 

from the Board of International * , v * 

Timber on July 31. Sir Erie Drake, chairman Of the ”■ A * l . J- r»TwwI 

»_ « T wiiiinim h«« been elected to the Board of the 

‘^ZSTalSV^ TOBONTO-DOHmiON bank. "To,. W Tw 

wiffufasraaijsi: js*,* ts? A n’&.te 

deputy regional manager for U.FC. H? a 52fVS-« , f — - — ; - * 


two former AJr Force colonels Surinam having failed to make 

' Art <t MCnnr* liirt AM tha imirtiau 



studies illegally in setting up its repre- 

The Brigadier, Edivio Caldas sentation here. U.S. sources 
Sanctos. confirmed that he had also pointed onr that the negotia- 


two ex- tions for the purchase were 


STATE OF SIEGE IN COLOMBIA 


and Eiirniw in London hv Mr thp of the STANDARD - Mr. ST. J. C Hatton-Wllsoh has Mr. G. Harding, Mr. A R Wafer- 1 recommended — HU1LUflae „ CIC 

Cmld Stt. d ■ AND CHARTERED BANKING b een ap pointed a bouse and Mr. G. A dark Hotdrt- Colonels, but said that he . him- carried out mainly on a govern- 

* GROUP. u-rfcrtv of ALBRIGHT AND son hare been appointed direefora 1 self had moved "to a different ment-to-goveroment basis 

* * WTLSOaV. of GEORGE 1L CALLENDER AND 

Mr. Spencer Crookenden has Mr. G. H. Tliminr ha« hrm * CO. 

been elected chairman of appointed nuinarinE dire?tor aSS Mr * ^ Scnlthorpe, general * 

K SHOES in succession to Mr. chief executive of the BANK OF i n gton bea r- Mr. a J. Cottrell, chairman and 

rrv’PRUS (LONDON) and TOTAL : division, and Mr. JL A. managing director of Sacco nc and 
FINANCE HOLDINGS, the bank^ SS£S Gibrallar ' Mr - »- PjA. 

UJv. parent company. Mr. Tip- SjESSJl 7 AiM,,e 1 * ** Present marketing 

ping is a former assistant general JfiSSL of 1 thP^TORRTNTTfw 9fSa«one. and 'Speed, 

manager of Midland Bank and. rSw “ TORRINGTON UJv., have been appointed to the 
until recently, a director of For- - . Board of Sacrane and Speed, 

ward Trust _ _ * . UJC, the wines and spirits 

Scott has been division of the COURAGE GROUP. 


Peruvian 


economic 


package 


'•By Our Own Correspondent 
LIMA, July 3. 

THE PERUVIAN Government 
has issued the first part of a. 
major economic package aimed - 
at stimulating savings, invest- 
ment and local production, 
particularly of food products. 

The first group of measures 
consists of the removal of most 
state subsidies, which’ have 
been especially heavy on im- 
ported wheat, substantial price 
increases for basic goods and 
services, across-the-board wage 
and salary increases to offset 
the rise in the cost of living 
and a temporary price freeze • 
on a wide range of products. 

Explaining the measures 
last night. Prime Minister 
General Francisco Morales 
Bermudez said that the 
Government has rejected the 
option of devaluation, which 
he said would have a. "totally 
negative” effect ,on the 
economic situation. . A major 
aim of the measures, he said, 
is to remove some of the im- 
balances in the economy re-, 
suiting from Imported inflation 
and heavy state subsidies. 


Significantly, 
Welfare Minister, Jose Lopez 
Rega, Sra. Peron’s eminence 
gris whose resignation labour 
is demanding, was not present 
at any of these talks.. 

High -echelon meetings in the 
three armed forces yesterday 
and to-day reflect the services’ 
preoccupation about an lit 
crcasingly chaotic situation 
which the military leaders 
fee I, is made to order for Left- 
wing agitators. 


Industrial 

nations 


recoveiy ‘soon’ 


BY JOHN CALLCOTT 
GENEVA, July. 3. 
output 
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AGGREGATE output of in- 
dustrial conn tries will increase 
In the second half of this year 
and continue to rise in the first- 
half of 1976, Mr. Johannes 
Wltteveen, Managing Director 
of the International Monetary . 
Fund, said to-day. 

Hr. Wltteveen said this rev 
co very, at least In Its earlier, 
phase, will he “modest by the- - 
standards of previous postwar-, 
recoveries.” This is .-because -of ; ! 
the severity of the present re- t 
cession' and uncertainty on - 
whether private spending and 
Investment will respond as 
quickly, or .as folly as la the 
past to Government stimuli. 

Addressing the UJV. Econ- 
omic mid Sodal Council' 
(ECOSOC), Mr. Wltteveen said »■ 
that IMF staff also expected a 
further easing of Inflation over - 
the next 12 months. The pat- 
tern, however, will be uneven - 
among Individual countries. 

Turning to monetary re- * 
form, Mr. Wltteveen pro-. 
dieted that remaining differ-— 
ences on amendments to lbe . 
IMF articles should be ' Te- 
solved “In the coming' 
months” although it will re- 
quire “an additional year or .. 
so” for them to be enforced. ; 

The main differences, 1» . j 
said, are on whether, there i 
should be a commitment to. . 
return to par values for ex-''.., - 
change rates and “the degree, 
of freedom that members 
should have, to float once there 


K- 


had been a substantial .return 7^ - 
to par values.” , . 


— - ADVERTISEMENT - 

C0M1NC0 ANNOUNCEMENT 



P. J. NOAKES 


The appointment of P. J. Noakes 
as Assistant Director, Cominco 
Europe, effective July 1, 1975 
has been announced by J. H. 
Salter. Executive Vice-President 
and Chief Operating Officer. 
Cominco Ltd. In bis new posi- 
tion Mr. Noakes will be respons- 
ible for assisting .the Director 
nf Cominco Europe In the 
administration of the operating 
activities of Cominco Ltd. sub- 
sidiaries and associated com- 
panies in Europe. 

Mr. ftoaxes joined Cominco at 
Trail in 1952 after graduating 
from McGill University with a 
B-Sc. degree in Chemical 
Engineering. He held a number 
of supervisory and management 
positions in the Company’s 
metallurgical, chemical and 
fertilizer operations at Trail and 
was named Assistant General 
Manager, Western Operations In 
1974. 

Mr. Noakes is a member of 
the Association of Professional 
Engineers of B.c. 


Mr. P. R. 


appointed - 


The turmoil increases 


has 


director 


of 


Dr. John 


* 

Stafford 


TSSSS h “ n vS£ I FRESroENT Alfonso 

22? director of Brittains Plastics and ment protection manager for the I Mich cl sen stated when 


BY SARFTA KENDALL, BOGOTA CORRESPONDENT 


t 


director of Brittains Plastics and ment protection manager for the aucneisen stared wnen sv 
Menacing director of the plastics plasti^ffiriSott- of ^dWbRIAL he wonld try to avoid 
Division rolsisSo f Bf r ?JL “ nd enrineering divisional CHEMICAL ^INDUSTRIES. He was ing > state of siege in Cc 

lyil JSIUn consuls PI mr. fl. J, U Rn-inl tfla Rnttl n, Cmim nmnnni- v rf.snUnnn- . ' - .nil <nn.,M urtn.J 



start 0 

s s bii 1 


Mr. s. r A.Vnci Board ot Brittain* Group. dej^pindnt mima^r ud I would instead use eronomic borrow la^Vroms abr'oad to app^entiy 'TSfaiSF rumo“4 thfL?SnSSfte aMetefSSV 

grif * “tl Mr. D. B. ^ f. W. HaSte has resigned fOT ^ d " isl ° B * ' V 'SSIE!® XX&S'fLZX ^ere was decrees restricting £ayeL 


as chairman and managing direc- Mr. C. H. Angril 

„ _ _ ^ lor and from the Board of appointed deputy finance direc- 1 

Mr. E. RForeter, ^ executive MARSHALL’S UNIVERSAL on tor of TUBE INVESTMENTS. Hei 


. causesofthe countiy’s problems jects. After 11 months of Liberal strong .opposition in the amy to ing^ ^ censoiSipto^^ teterferii 


tndldpnal itutnuueat of Mtional dovelooment pta Go 0 «5"toV" S^. ** “ ^ ' 


alrertor of LOMBARD NORTH niedical advice. Mr.R."l_ Doughty hi 'b«n''Sicceeaeo‘“S N SuMe of EWMOlio widoly recosmsod a/W” of the SKctt ttThefeHby^ortof the ; ; ■ 

' - - -■ SbSSE rfgnfcw.ilodBfc.ggymgi.Bt. £5gW5L l, HJES! ,, ? 4 J? "«». “04 . «i 4 «Pll»r. • tmUm*- m u 0* • 


CENTRAL, a subsidiary of has been appointed chairman and director '.of TfSteeTTube Division mosl _ _____ 

National Westininster Bank, has Mt. John a. Oliver, previously by Mr. J. W. Malta. i o£ . M*™* actlrtty outline which indicates a con- capable of Colombia’s military creased number of searches on * 

been appointed head of the com- finance director and general . ★ ■ resulting m about 20 dead, the tinuiug reliance on exports as a men the streets aad teou«st« to show""* 

pany's Midland Region, based at manager, has become managing _ Mr. Jaa BL W. Beunderman has P J e ^ ld€nt . ha * -extend ed th e state soorce of growth. _ ^ ^ . Siinuluneonaly, there was a documents. Anny ^and %oIice f 


Birmingham, in succession to the. director. 


late Mr. R. S. Gray. 

★ 


* * the international banking de 

Dr. IB. D. D. Newltt has been ment of BANKERS TRUST C— 
Colonel A. T. Maxwell has re- appointed chairman of the Trans- PANY. He recently transferred to 
tired from the Board of ALU- port Users’ Consultative Com- the company's headquarters ' ifl 
ANCE INVESTMENT COMPANY, mittee for the South-Western New York frqm the London office- 

* area. He succeeds Lt. Col. J. K. • * ■ 

Mr. H. D. Smith has resigned MacFarian, who has been its ROUTIERS (BRITISH 

from the Board of EVE RED AND chairman since 1965. Dr. Newitt AND COMMONWEALTH) has ap< 
COMPANY HOLDINGS and from will also be a member of the pointed Mr.' Ray Greenly as Chair- 
all offices within the group. CENTRAL TRANSPORT USERS’ man, succeeding Shiela Llebmann 

CONSULTATIVE COMMITTEE. who has retired from rhe Board 
Mr. A. K. Houseman Is to.be- . * but' beejanes the company*^, first- 

come chairman of W. CANNING Mr. G. ML T. Jones has been president;' Mr. Simon Greenly.^ 
AND CO. in place of Mr. L. G- taken into partnership with previously- marketing director, be- 
Mtunmery, who has retired. TILNEY AND COMPANY, stock- comes managing director. - Mr. 

* brokers. G. R. Hltriien and Mr, R. A J- 

Mr. Morley Wilson is retiring * Reed join the Board of the Wholly 

from the parent Board of BAR- Mr. C. D. Cookman, general owned • Koutrers subsidiary, 
ROW HEPBURN but will continue manager of the electrical division Routiers Proprietary, 
to be associated with the group’s of RONSON PRODUCTS, has been • ‘ ' ' * 

Mr. W. J Shelton, managing 


been ’ elected a' vice-president ipl of sle f e from .three provinces to While many of Colombia’s 


advertisement 


NON EXECUTIVE DIRECTOR 


Eminently successful business ntan. Former President of two well 
known international companies available as a part-time non 
executive director. Marketing oriented with a proven history of 
company growth under h» leadership. 

Knows very well Europe, .Scandinavia and the Middle East with a 
record of sales profit growth in Eastern Europe as well. Impeccable 
references. Will work actively with your marketing group to 
stimulate Mid create results. Travel Europe constantly and is well 
connected in Banking community. Residing in Geneva, Switzerland. 

Write Bax EJ07. The Financial Times. 

10. Cannon Street, EC4P 4BY. 


director of WEST RIDING 
WORSTED AND WOOLLEN 
MILLS, has been elected chairman 
following' the retirement of Mr. 
J. A- B. Keeling. 

'■/ - * 

. Mr. R-'T- P. Ellington is tp be- 


Mr. David i SL Cook has 'been 
made group personnel director of 

Batchelor robdcson and 

co. 

* 

Mr. Gererd Cuddy has been 
appointed director of KOYO 


a^wnti 


the whole nation. problems lie in 

Colombians have lived under industrial areas, land 

martial law for more than two- ... - 

thirds of the past 25 years so “ 
there is nothing very new about avct-cut 
the President's step, but his pro- 
gressive-liberal image has been 


Hthfr, resurgence of guerilla activity operations against crime are 

in. tbtee provinces by the being carried out ail over. th«7.- 
reiorm, roe Castroite National Liberation country, for Colombia's notori-. 


Liberation - 

Army (ELN) and .the Soviet-line ©“sly mgn crime rate has heen t •, 


rharitipq in Colombian Revolutionary Armed swelled by 14 known kidnappings^ - 
uidugcs ui Forces (FARC). The ELN and more than, half a -dfMO.'- 1 ' ' 
Army posts have occupied three towns in Bolivar, seritius bank-robberies in the- 

targgaffa.gSJS boosted' unrest in Ifae 


carry out the substantial reforms ormevl fnrrpc 99 tcok ove r a *mall town in the tend into his' own* party too. . 

he promised to bring about, a armed IOrceS. north west of the country. Since' Ex-President Carlos LlerasT-, ' 

equal distribution' of _ . . . - 


more 


country. 

the Bogota uprising in 1948 and Restrepo has recently put for- , 


l n t r C ffin S * aad kC6p doWn c ** st mos t Pressing rural problem, the subsequent five year civil ward separate candidates 
oi livin^. remains untouched. Increasingly, war in which over a Jm. persons year's local elections caus-‘ 


The number of violent militant peasant organisations were killed the Colombian m .s a major division among the., 

incidents has been increasing have been carryfng out their mountains, jungles and plains Liberals, and after a Jong dot 4 

since the beginning of the year, own reform bv Invading the un- tare never .been free ’ of period in opposition -th* J 

with towns, throughout the cultivated ihnds of_large farms guerillas. The FARC, tacitly Conservative Party— in partner- 

country sporadically ... — - ■ - • ^ 

under curfew and _ _ . 

control. In- May and early June sity unrest, has brought about the unification in the mid-1960s - particularly through 

student demonstrations spilled official denunciations of nation- of various groups. Minister of -the Interior,. 



Labour disputes and strikes In - times jailed for 
key Industries such as vehicle Left-wing guerilla 

assembly and cement have has adduced .the _ 

proved difficult to settle and un- extremist plans to explain labour state’ of siege7T7erie* of mil- diffiJS 
employment has risen as a result problems. tical offences— particularly those 0 appease, 

of the economic problems facing Recent changes in army posts connected in any way with 


■ V 


many of Colombia’s export- have boosted unrest in the armed guerilla activity — will now be mawa omr>» g* 

oriented industries. Although a farces rattier than calmed it In tried by summary court martial «*»%£* tSr ffid&SSSrfS 
marginal drop of the inflation May, three senior officers, includ- .Political meetings are' banned, yS^n v confl <aa * po * w 
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OVERSEAS NEWS 


Whitlam calls party 


meeting to elect deputy 


BY KEN RANDALL 


1!.: k 


CANBERRA. July 3. 


THE FRIME MINISTER, Gough 
Whitlam, has called a special 
meeting - or the Parliamentary 
Labor Parly for July 14 to elect 
a new deputy leader who will 
also, become ^deputy prime 
minister, replacing Dr. Jim 
Cairns, who was sucked from the 
ministry last night. 

Mr. Whitlam is understood to 
be taking the attitude that if, 
against expectations. Dr. Cairns 
is re-elected, he will not be 
given a portfolio. If the party 
objects, they will have to act 
rid of Mr. Whitlam. He is said 
to have no intention of resign' 
ing the leadership. 

Left-wing elements of the 
tabor Party protested angrily at 
Dr. Cairn's dismissal. A 
national executive member. Mr. 
V. H. Hartley, described it as 
the action of **a first-class 
bastard " and a meeting of 


unions in Melbourne demanded a 
special national conference of 
the party to discuss this week’s 
events. 

Mr. Whitlam, however, is un- 
likely to have any serious trouble 
making his decision stick. He 
said to-day that he would tabic 
all the relevant documents con- 
nected with Dr. Calms* case 
when Parliament Tesumed on 
August 18. 

The main issue in Dr. Cairns*' 
dismissal was a letter he wrote 
•to a Melbourne businessman 
offering him a 2 $ per cent, 
brokerage rate on any large-scale 
loan funds he successfully intro- 
duced to the government. In 
Parliament a month after the 
date of thtf . latter. Dr. Cairns 
denied the existence of such an 
arrangement. 

It was learned to-day that 
when confronted by Mr. Wbit- 
lara with the letter on Tuesday. 
Dr. Cairns did not dispute the 


signature but said that be had 
no recollection of having signed 
it and believed it had been 
withdrawn and destroyed. 

A meeting of the opposition 
shadow cabinet to-day demanded 
an immediate judicial inquiry 
into all aspects of the Govern- 
ment’s • overseas borrowings. But 
according to senior government 
sources. Mr. Whitlam has no 
intention of instituting one. 

Reuter .adds: Junie .Morosi. 
glamorous private secretary of 
Australia's former deputy prime 
minister Dr. Jim Cairns who was 
dismissed yesterday, has also lost 
her job. a Government spokes- 
man confirmed to-day. 

Miss MorosL dark-haired 
Eurasian mother of three whose 
appointment to Dr. Cairns' staff 
roused widespread controversy 
had been promoted to become 
Dr. Cairns* P rincipa1 private 
secretary at £10.900 a year only 
three days ago. 


Israelis, Kissinger 
in secret talks 


ISRAELI AMBASSADOR Simha 
Dinitz flew home to-day follow- 
ing secret talks in the Virgin 
Islands with U.S. Secretary of 
State Henry Kissinger apparently 
aimed at speeding up Middle East 
peace efforts^ 

The secret talks, on Tuesday 
and yesterday, were disclosed by 
the State Department to-day. 
hefore Mr. Dinitz set off for 
Jerusalem to brief tbe Israeli 
cabinet on the latest Egyptian 
proposals for a new agreement 
on further Israeli troop with- 
drawals in tbe Sinai. 


Before bis departure Mr. 
Dinitz also talked for two hours 
with the Under-Secretary of 
State for political affairs. Mr. 
Joseph Sisco. They are believed 
to have covered possible Egyp-. 
tian concessions in return for 
the Israeli withdrawals, particu- 
larly from the strategic Mitla 
and Giddi passes. 

Reuter. 


Tokyo bond market will reopen 
to foreign borrowers to-day 


BY CHARLES SMITH, fAR EAST EDITOR 


TOKYO. July 3. 
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THE JAPANESE capital market, 
which has been dosed to foreign 
borrowers since the end of 1973, 
will effectively reopen to-morrow 
when the Government of Finland 
signs an agreement with 
Yomaicfai Securities on the terms 
of a YXObn., ' yen-denominated 
issue. 

The Finns, who have been 
negotiating the terms of. their 
issue for some weeks, have over- 
taken New Zealand which wra* 
originally expected to be the first 
foreign country to make a yen- 
bond issue. New Zealand is now 
expected to reach a decision no 
whether or not to make a yen- 
bond issue In September in the 
light of the relative movements 
of interest rates in the Tokyo.and 
other international' capital 
markets. 

New Zealand is understood to 


regard .Tokyo interest, rates as 
high, although the Japanese 
Finance Ministry would evidently 
have preferred New Zealand as 
the first foreign issuing- country 
in the newly opened market The 
terms of the Finnish issue were 
still subject to final confirmation 
to-night but banking sourced' fore- 
cast that the issue would be 
priced at 99 with a coupon rate 
of 9.25 per cent, the issue will 
mature in 1 2 years. 

■ The decision to reopen the 
Tokyo capital market to 
approved foreign - borrowers 
forms part of the^ Japanese 
Government’s strategy of estab- 
lishing a controlled two-way flow 
of funds between Japan and the 
outside world after the severe 
restraints and imbalances of the 
past year or two. Japan now 
feels relatively confident about 


its payments situation, not only 
because tbe trade balance looks 
strong, but also because of a re- 
newed flow of foreign portfolio 
investment into the country. The 
government is not swinging back 
to its 1972 position of encourag- 
ing capital outflow in any form, 
but is shifting towards a half- 
way position of permitting 
selected kinds of overseas lend- 
ing. 

The Finance Ministry .will 
apparently continue to dis- 
courage Japanese banks from 
taking pant in syndicated inter 
national loans, and there will be 
no private placements of yen- 
bond issues in Tokyo by 
foreigner borrowers 

These two sectors could how- 
ever be liberalised In the future 
if the balance of payments con- 
tinues to look healthy. 


UPI adds from Beiruti 
Guerilla leader Yasser Arafat 
Organisation (PLO). has decided 
to escalate strikes into Israel 
and he believes there will be 
another war in tbe Middle East 
soon. Arafat's statements were 
made during an. interview at 
one of his guerilla headquarters 
in Beirut Wednesday night. 


‘ WASHINGTON, July 3. 

fighting and political crisis in 
Lebanon could be asked. 

In She .40-minute interview, 
Mr. Arafat said than Israel is 
preparing to launch a fifth 
Middle Easr war through a pre- 
emptive strike against Syria; the 
FLO bas escalated its guerilla 
strikes into Israel and. will 
escalate them still further, the 
political and military outlook in 
the Middle East has become 
especially “ crucial and critical " 
following Vietnam and the 
fuller attention that the tJ.S. and 
the Soviet Union are giving to 
the area; he does not believe 
America's reassessment of its 
Middle East policy has funda- 
mentally changed that policy or 
will improve prospects for 
peace; and that, “ for many 
reasons” which he would not 
go into, the PLO has no Im- 
mediate plans to form a govern- 
ment -in exile as bas been called 
for by a number of - Arab 
leaders. 


The interview was held under 
strict ground rules that no ques- 
tions about Egyptian-Israeli 
proposals for an interim peace 
agreement or about the current 


L. Daniel writes from Jeru- 
salem: -There are various tenta- 
tive-indications that a compro- 
mise is being worked out which 
would permit the conclusion, of 
a second interim agreement be- 
tween Egypt and Israel. While 
no ministers are willing to. com- 
ment in any detail the tenor of 
the statements being made would 
seem to indicate that the Israeli 
Cabinet and the general staff' 
are all too painfully aware of 
the consequences of cessation of 
America’s military supplies. • - 


Uneasy calm in Lebanon 


AN UNEASY CALM enforced by 
heavily armed security units re- 
turned to Beirut to-day after ten 
days of civil strife that has 
claimed oearly 300 lives. Premier 
Rashid Karami blamed the fight- 
in- on Israel. 

Only scattered shooting inci- 
dents marred a day-old cease-fire 
between fendjng political fac- 
tions arranged by the “salvation 
Government’’ that Karami 
formed to pall Lebanon from 
the worst crisis in its 32 years of 
independence. 

UPI 


BEIRUT, July 3. 

Ihsan Bfijazi adds: Banks re- 
opened for the first time in more 
than a week and business activity 
picked np momentum -after an 
appeal by the merchants asso- 
ciation to shopkeepers to open 
their stores. 

Security forces were busy put- 
. ting out what an official source 
described as “ brush fires.” .- 

Official sources agreed that 
however active the new Govern- 
ment. may be in bringing life 
back to normaL it is going to 
take a few days yet to ensure 
a measure of stability. 


Iran accepts move on 
Paris oil conference 


BY RICHARD JOHNS 


TEHRAN, July 3. 


THE IRANIAN Government 
accepts a compromise proposal 
put forward by the International 
Energy Agency (IEA) for re- 
convening of the Paris Confer- 
ence of Oil producers, develop- 
ing nations and consumers. Dr. 
Jamshid Amouzegar. Iranian 
Minister of the Interior, said 
here to-day in an interview with 
the Financial Times. 

It is disappointed, however, 
that the dialogue cannot begin 
in August hefore the crucial 
OPEC extraordinary conference 
scheduled for September, which 
wiU set a new higher level for 
oil prices to compensate for in- 
flation. Tbe Iranian Minister, 
who is also responsible for 
OPEC affairs, expressed regret 
that ‘'certain industrialised 
countries ” — he declined tb 
specify them — had ruled out 
a get together next month 
because of the holiday season. 

In doing so. Dr. Amouzegar 
echoed recent sentiments of 
Sheikh Ahmed Zaki Yamani. 


Saudi Arabian Minister for Oil, 
whom he met during the visit 
here of Crown Prince FabdL 
Clearly, they discussed co- 
ordination of petroleum policy, 
but Dr. Amouzegar stressed that 
the Iranian-Saudi talks were 
primarily on Gulf affairs. 

Central to these talks was the 
Iraniao-Iraqi plan for a “Gulf 
security pact” Yesterday Prince 
Sand Bin Feisal, Saudi Minister 
of State for Foreign Affairs, also 
disclosed that possible Iranian 
involvement in an Arab arms 
Industry was also covered during 
the visit which ended to-day. 
Interestingly, Egyptian War 
Minister General Gamassy is still 
here after a week's stay and this 
is one of the topics be has been 

discussing. 

On the subject of the dialogue, 
on which Iran and Saudi Arabia 
are understood to have a com- 
mon position. Iran is ready to 
meet the consumers again any 
time, but a decision will depend 
.on the “ majority of OPEC 
according to their wishes." Dr. 


Amouzegar believed that ’* diffi- 
culties "-—apparently a reference 
to Algeria's objections to the 
U.S. proposals for reconvening 
the Paris conference elaborated 
recently by the IEA— could be 
“ironed ouL” The IEA pro- 
posal has suggested that the 
questions of energy, raw 
materials, and the problems of 
the poor countries most vitally 
affected by the economic crisis 
should be dealt with in three 
separate commissions. Dr. 
Amouzegar said that the main 
stumbling block had been over- 
come with the consumers accep- 
tance that raw materials should 
be discussed on an equal basis. 

Looking ahead to the OPEC 
meeting in September. Dr. Amou- 
zegar acknowledged that the 
degree of price increase could 
be qualified by a successful start 
to the dialogue. As it is he 
would expect an upward adjust- 
ment in respect of 1974 inflation 
as well as the period of the nines 
month price freeze ending Sep- 
tember this year'. 


OPEC reserves growth slows 


BY ADRIAN DICKS 


WASHINGTON, July 3. 


THREE OF the more out- 
spokenly radical members of the 
Organisation of Petroleum Ex- 
porting Countries — Algeria, 
Libya and Iraq — experienced 
substantial declines in their 
efficiol reserves during the first 
five months of this year, accord- 
ing to figures released -by the 
International Monetary Fund to- 
day. 


The latest edition of the 
Fund's international financial 
statistics shows that in recent 
months, the OPEC countries as 
a . group Continued to add to 
their, reserves, although at a 
slower rate than they did last 
year. 

■ Between the end of 1974 and 
the end of May, Saudi Arabian 
reserves increased from SDR 


ll.Tbo. to SDR16.5bn., while 
Venezuela's rose from SDR5.3bn. 
to SDR6.7bn. 

During the same period, how- 
ever. Algerian reserves fell by 
more than 50 per cent, from 
SDR1.4bn. to SDR600m. Libyan 
reserves declined from SDR3bn. 
to SDR2.1bn^ while those of Iraq 
dropped from SDR2.7bn. to SDR 
2.2bn. . 

The IMF itself draws no con- 
clusions from these changes, but 
they serve to illustrate once 
again the strain on the cohesion 
of the oil cartel as its more pros- 
perous members begin to discuss 
yet another increase in ' prices 
during the coming autumn. There 
have been persistent reports here 
that all three of the countries 
whose reserve positions now 
appear to have weakened have 


been attempting to sell crude 
well below the ruling OPEC 
price. 

Meanwhile the IMF also lists 
a total of SDR 2.57bn. now com- 
mitted this year to its oil facility. 
In addition, the fund bas about 
SDR 450m. left over from last 
year's oil facility commitments. 
These sums, plus further 
promises from Saudi Arabia, 
Iran, Venezuela and Germany, 
now give the IMF nearly SDR 
4bn. towards its target of SDR 
5bn. for* the 1975 facility. 

. Some SDR 93m. has so far 
been borrowed from the oil 
facility this year, by Finland and 
Uruguay. They and other bor- 
rowers this year will’ pay 7j per 
cenL to the Fund, against 7 per 
cent last year. 


‘Angola on brink of 
collapse, 5 says Minister 


BY JON BLAIR 


LUANDA, July S. 


IN A HARSH attack on his 
colleagues, the Minister of 
Economics in Angola’s transi- 
tional government has said that 
the country is on the brink of 
eronomic and political collapse 
and that “ the survival of Angola 
as an independent and unitary 
stale is at stake." 

This, he says, is due solely to 
the incompetence and “power- 
less ness of the government 
which is simply a mirror reflect- 
ing the deeper political strife 
within the country and which 
does not function at all as an 
organised body." 

The accusations come in a 
Idler written by the Minister. 
Dr. Vasco dc' Almeida, addressed 
to the presidents of Angola’s 
three liberation movements and 
iheir members in the country s 
transitional government. The 
li-tler can only be described as 
explosive even in the country 
where the rule of the mortar, 
the machine gun and tbe rocket 
is often the only law. Dr. de 
Almeida is one of four Portu- 
guese who share power in the 
government with the liberation 
movements, each holding four 
posts of ministerial rank. , 

This system is supposed to 
last until elections are held in 
late October prior to independ- 
ence on November 11, but few. 
including Portugal's High Com- 
missioner here, expect these to 
take place due to tbe current 


political instability and the lack 
of organisational capability and 
resources. 

In his letter the Minister 
accuses the movements of 
** slaughtering thousands pf old 
people, women and children in 
all corners of the country" of 
“executing their brothers wjUi 
a savagery hard to describe " ami 
of “spreading terror, violence 
and panic all over the country." 

In virtual despair. Dr. de 
Almeida asks: “How can we. 1 
will not even say develop, but 
just keep a? it Is what remains 
of the Angolan economy when 
armed people of the said libera- 
tion movements impede the vital 
harvesting of crops, destroy rural 
education and assistance, go un- 
punished when they openly steal 
from installations that they are 
entrusted to guard, and devote 
Ihemselves to illegal digging for 
diamonds." 

Referring to what can only 
amount to the near destruction 
of the economic infrastructure 
caused by the exodus of 
thousands of whites returning to 
Portugal, the Minister accuses, 
the movements of precipitating 
“complete ruin’ by the terror 
and intimidation of the few 
technicians who still remain in 
Angola." 

Dr. de Almeida ends his let- 
ter by threatening to resign un- 
less the situation rapidly reme- 
dies itself 


India move 


against 

extremists 


Talks start on mending 
ANC’s shattered unity 


BY TREYOR GRUNDY 


LUSAKA, July 3. 


TALKS AIMED principally at 
niemtin gthe shattered unity of 
the Rhodesian African Nationa- 
list Council began here to-day 
in an atmosphere _ of great 
secrecy. Although it is assumed 
that ihey are being attended by 
all four signatories to last 
December’s Lusaka “unity" 
agreement, there have hewn no 
official details on their. contents, 
nor even on where they are 
taking place. 

The nationalists attending are 
rh« ANC's President, Bishop 
\hel Muzorewa. Mr. Joshua 
\femomo, the Rev* Ndabaningi 
Sithole and Mr. James 
2hikrrema, with at least a dozen 
ither senior officials, one of 
vhont. according to Zambia's 
*resident Kaunda. who is chair- 
ng tin* meeting, is said to nave 
isrrowly escaped death by 
•oisonirig last night. „ 

According in President 


Kaunda.. Dr. Edson Sithole 
drank a cup of coffee on 
departure from Salisbury jester- 
day which had been poisoned by 
an “ agent ’’ of the Smith regime. 
Dr. Sithole was rushed to hos- 
pital on arrival here yesterday 
evning. but was discharged 
to-day. Although the University 
Teaching hospital has made no 
official statement, it is under- 
stood that results of tests taken 
will be announced soon. 
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Meanwhile, observers here say 
that complete unity between the 
warring members of IheA inu 
and end to public mud sliging 
are essential of African statof 
such as Zambia are tocontmuc 
their support for the ANC. it k 
felt here that if this unity can 

b c achieved— an*! further talks 
arc expected to he held oter the 
week-end when the ANCdelesaj 
tion, together with President 
Kaunda, flies to Dar e s Salaam 
to meet the Tanaman, Mozam- 
biquan and Botswanan Presi- 
dents-^ then there could be 
progress on constitutional talks 
with the Smith government 
Certainly, the series of meet- 
jugs now taking place and 
planned wilt also involve the 
nationalists in working out— yet 

again — a stand on the talks. 


By Our Own Correspo n dent 

NEW DELHI. July 3. 
THE GOVERNMENT is contem 
plating “ drastic action " against 
extremist elements. This will be 
a sequel to the official assessment 
that their activities nre prejudi 
vial to the nation’s interests and 
are likely to cause internal dis- 
order. 

Opinion in the Congress party 
has weered round to the view 
that action is necessary against 
such groups. At a meeting of the 
Congress Parliamentary party 
executive two days ago ti was 
alleged that a blueprint “ in the 
name of Anand Marga ” con- 
tained plans to liquidate selected 
VIPs. 

Several members demanded 
that the Anand Marga, along 
with the Rashtriya Swayamsevak 
Sangb (whose political wing is 
Jana Sangh) be banned. The 
Kerala State Government last 
night prohibited exercises and 
drill by members of the Rash- 
triya Swayamsevak Sangh or any 
political part in any area of the 
state under the Defence of India 
rules. 

Addressing members of the 
Youth Congress who called at 
her residence yesterday, the 
Prime Minister. Mrs. Gandhi, 
said in India democracy had 
given too much liberty to people 
and whether it were newspapers 
or opposition, they were trying 
to misuse it and weaken the 
nation's confidence. 


I f part of your job is buying office 
equipment then you will know the 
procedure for buying a good electric 
typewriter. You will think of a name, a good 
one, and you will send away for a leaflet . 

At the same time you will probably ask 
your local office equipment supplier to send 
you a few leaflets of other manufacturers. 
Then like any good buyer you will study 
closely the appearance of the machine, 
you will look for things like easeof ribbon 
changing, because that is a messy and 
time consuming job. You will study closely 
all the different type faces to make sure that 
you are able, in any one of two or three 
makes, to get exactly the type face that suits 
your company image best You will look at 
the other features such as automatic fine 
finder, and you will end up at maybe a 
choice of two- those that offer you the best 
value for money.The next thing will be to 
getyoursecretary and perhaps another 
lypist to try out the machines. 



Why not start 
off where you’ll 
finish up 


You know that they will look for ease of 
use. lightweight touch, dear non-glare 
controls and. with a woman's eye. they will 
look for a machine that has a bit of style 
about it 

What you are going to end up with is a 
machine like the ADLER 2ld. For its price it is 
one of the finest on the market, with a 
carbon ribbon cassette for easy changing, 
and all the advantages you would expect 
with a machine that bears one of the finest 
names in the typewriter business- ADLER. ■ 

A machine with a feather-like touch that 
is the trade mark of ADLER. A machine that is 
light but sturdy. good looking but practical. 

So why don't you start off where you will 
finish up-with ADLER. 

Contact us and we will be glad to send 
you the address of your nearest stockist, 
who will be very pleased to arrange for your 
secretary to have a demonstration. If she 
doesn't persuade you ADLER is the finest ■ 
typewriter that she has ever tried, then you 
can look at the rest! 


Indian rupee 
revalued 
against pound 


By D. P. Kumar 

NEW DELHI, July 3. 
THE INDIAN rupee stands re- 
valued against tbe pound (sterl- 
ing) following a revision in the 
rupee-sterling parity by the 
Reserve Bank of India. Tbe 
rupee has been revalued upwards 
by 1.06 per cent in relation to 
sterling as a result. 

In an announcement, the 


Reserve Bank revised its sterling 
a\e to £5.3907 per Rs.100. 


buying ra . _ 

Thi^ gives a rate of Rs.lS.55 — 
£1 against the former rate of 
Rs.18-75 — £1- The Reserve Bank 
will continue to buy forward 
sterling for delivery up to nine 
months at rates to be determined, 
as hitherto, by adding a margin 
of £0.0125 per Rs.100 per quarter 
or part thereof to its spot buy*! 
ing rate. 

Accordingly, with effect from 
July 2, the Forward rates arc 
£5.4032. £5.4175 and £5.4282 per 
Rs.100 for delivery up to three 
months, six months and nine 
months, respectively. 


Britons asked 


to stay-Amin 


Bridget Bloom adds: Dr. 
Elliot -Gabellah, the ANC’s Vice 
President yesterday m* Hr. 
David Ennals, Minister of Stale 
at the Foreign and Common- 
wealth Office- Dr. Gabellah was 
passing through London on ms 
way to New York, and no details 
were issued on the talks. It is 
dear that the Brit Lch govern- 
nipnl will now wait to hear the 
results of the Lusaka and Dar 
es Salaam meetings before an- 
nouncing any further steps in 
its latest Rhodesian initiative. 


NAIROBI, July 3. 
PRES IDENT IDI AMIN says that 
he wants all the 700 Britons 
living in Uganda to stay there, 
as long as they are prepared to 
stand by the Ugandan people. 

At a Press conference last 
night on his return from Kin- 
shasa, he said that he had noth- 
ing against the British— despite 
the fact that both the British 
Government and the BBC were 
against him. But he wanted the 
British — who had laid tbe foun- 
dation of education in Uganda — 
to stay, aaording to Kampala 1 
Radio’s report of the Press con- 
ference. Reuter 
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‘Major success for Left 
in Spanish union poll’ 


BY ROGER MATTHEWS 


MADRID, July 3. 


LEFT-WING labour and political Communist Party, the Workers dents.” and those ' from the 
sources in Spain axe claiming Party of Spain (formerly the mainly Catholic “autonomous 
major successes in the elections International Communists) and groups. The “democratic 
far shop stewards held within independent groups formed a alliance” is again claiming 
the Government-run national common alliance with an agreed have done extremely well in the 
trade union organisation. Voting, programme to fight the elections, largest factories such as Seat, 
which Btarted on June 13 and is The success of this alliance the car producer, with 90 per 
now virtually completed, pro- means that the elected shop cent and Pegaro, 30 per cent 
vldes for junior-level worker stewards, voted in by their Voting was lower In both the 
representatives to be elected in fellow workers, are now openly two key northern industrial pro- 
every factory, shop or offies standing up to the regime and vinces of Vizcaya and Guipuzcoa. 
which employs more than flva challenging the Government to where there is a state 
people. Over 8m. people were do something about iL emergency in force, although In 

eligible to take part Obviously the claims of the neither case did it drop below 60 

Against the background of Left are disputed by officials of per cent. Details are still scarce 
only one permitted political the sindicatoi, although some will but there is again evidence to 
party (the National Movement adrnit Privately that the gains suggest strong support for the 
oT which Gen. Franco is the of toe alliance have been surpris- alliance candidates. Much the 
head) and only one overall trade lar ® e - Ia Madrid, for same picture is emerging from 

union organisation (Sindicato example- vhere the voting turn- the other industrial towns to the 
which is also run by the State) ° u * 30 per cent, the north and north-west 

the challenge of the Left and its national sindicato is having to Left-wing sources add that the 


apparent success offers “a basic- gjmit that in factories such as elections have also provided* bi. 

k. lan.i Standard Electric and Marconi boost for the illegal-workers or- 


omnlpotence dMtoe GoSramnt *5 grf»tions"*md poUti«i parties, 

in labour relations and to its cent of toe shop Awards. In Many candidates for shop 
overall mliSai mdhSttv these two toe aJ,iance stew * rd *** emerged 

0V !5f a U ’S.JE " .El claims 95 per cent - and 90 per during labour troubles in the past 

«i!!® nge a , it cent - whilc in other P ,ants such two years as men wh6-coJald.be 

ti|crnely open. Although it is ^ Kelvin a tor and Boettlcher y confident of continuing wide 
difficulty to know the political Navarro it says it has achieved support. 

p f rs ^ a , SIQ “ of . ever T recently a c j ean sweep. In very few cases With Premier Carlos Arias hav- 

eiected shop steward, there is j a the larger factories around log last week promised anew law 

enough evidence to show that Madrid does the alliance, admit before the end of the ■year, to^deal 
especially m tbe bigger factories t 0 having less than 75 per cent with toe Communists, and the 
the Lofts candidates were success. economic situation of the country 

known to the entire workforce i n Barcelona, the total turn- still deteriorating, the recent 


and thus to the authorities as out was also over 80 per cent round of shop steward factions 

i da? factor 


we H- where there were three distinct could prove to be a cru 

For the first time the Workers type of candidates. Those of the when new rounds of wage 
Commissions (the strongest of “democratic alliances.” the negotiations get under way in the 
the illegal workers unions), the management-backed “ indepen- aut umn. 


German spending cut likely 


BY JONATHAN CARR 


BONN, July 3.. 


FACED with a mounting budget* is- proving tight-fisted on EEC The measure, regarding trans- 
deficit this year and probably a issues such as the future port for invalids Is one item op 
still bigger one in 1978. the West financing of the joint research a list of 19 prospective law! 

German Government Ic ennsirfer mstltures - which, If shelved, would save the 

uennan Government is consider- It u worth Qoting that the Federal Governmeat the Laen- 

uig shelving some key items of Free Democrat members of the der (the provincial states) and 
proposed legislation as part of Cabinet, in particular Foreign the local authorities more than 
its savings programme. Minister Hans-Dietrich Genscher, DM6bn. between now and 1978. 

The seriousness with which fear Bonn may be isolating itself th,- v! n , n ,.p Minic*™ incite 
the budgetary situation is viewed unnecessarily through excessive tu a » t he list is a stock-taking 
and the care with which every thrift. However. Chancellor ££„*? draws un at thSreouSt 
avenue towards more thrift is Helmut Schmidt feols that West oftheLaendS aSdthat therms 
being explored, goes a long way Germany has already made ex- ^question of dropping iS the 
to explain the recent toughening tensive contributions to the EEC fZJL ^However there Ire ahnut 
of Bonn’s already hard line on and that it is now absolutely at Kg?*. do°Twfu?h lrf!n D a r- 
expenditure for European Com- the limits of what is possible. " dancer includSI the one 
munity policies. He is expected to make this clear JEmS,' me£tom?d. and the LoSd 

When a Social Democrat-led to his colleagues at the European ^ towards dropping measures 
Government has to consider summit in Rome later toU S bi X sfcSKnK a ?owoJw 
shelving a measure ensuring free month. And the budget diffi- 

transport for invalids at home, culties provide the background na b e consld€re ' 1 sacrosancL 
then it is little wonder that it agaidst which he will do it. . The reason is the alarming 

growth in the expected budget 
deficit this year and tbe fear 
— , * _ . . • that tax increases may become 

GDR expels union leader 

" Election year of 1976. Tbe 1975 

Federal Government deficit alone 
(excluding Laender and local 
authorities) was expected earlier 
this year to be around DM23 bn. 
but it is now likely that the 
figure will be over DM30 bn, 

THE DEPUTY chairman of Wes- lowed during which the West compares with a total in 
tern Europe’s largest trade Germans explained the purpose debtedness between the country’s 
union, the West German IG of their visit to the GDR. _ T m and 1 1 ^,?^ 

Metall. was expelled during a re- The next morning the East and DMI n * P 1 other words deficit 
cent official visit to East Ger- West Germans met for what was spewing ^ not a • * ecleral 
many for having an unscheduled to have been tbe completion of ■ r * am011 - 

talk with workers. a report on their meetings. At There is a Jong catalogue of 

The spokesman for the union this point, the West Germans reasons why the deficit this year 
said Herr Hans Mayr and an- were told they had " violated the severe — among them tbe 

other official were in the German hospitality of the GDR by shortfall in tax revenue bec ause 
Democratic Republic for talks on illegally entering ■ factory . e , c0 ? 0I ? 1 „. , °, n * 1 

future relations with the GDR’s grounds and holding talks 
metalworkers’ union. Thp meet- there " Herr Mayr apologised 

inc was held in rooms of the but added that he realty did not £££ Sf 
East German Union adjoining a know what he had done wrong F - • - ways ’ 

pipelines factory at Riesa, near The two West Germans were TT ■ 

Dresden. then told to leave the GDR and . Up to nw toe 

The negotiations ended late at were conducted to the border by 
night and the groups were to union officials. The West Ger- m Sf* Sffi 

meet next morning. Herr Mayr man trade union says it Is still JJ? driving uo-^imerert 0 rotes 
and his colleague walked over to awaiting an explanation from the PiL* ld f 
the works restaurant for refresh- East Germans. Formal contact becauS€ - of - the - exceptionally 


over workers talks 


BY LESLIE COUTT 


BERLIN. July 3. 


high level of savings at present. 


inent and sat down at a table to- between the two sides began a r t canno » however hnrmw 
gether with workers from the Few years ago and 1 until now had ii de fiitely as^ mudb^u itSd 


night shift. A conversation fol- gone without incident. 


Papadopoulos remanded 
on ‘instigation’ charges 


like because of a provision in 
the Constitution which says that 
the total revenue thus obtained 
must not exceed the total of 
expenditure for investment pro- 
vided for in the Budget 
Next yeaT Federal investment 
is expected to be DM23 ^bn. — 
with the Budget deficit likely to 
be at least DMIObn. more than 
this. An increase in VAT of 


ATHENS. July 3. g . . - - - - - 

FORMER PRESIDENT George tlon to homicide and attempted Should also fuel VnflauSS 
Papadopoulos was to-day charged homicide. . just as the long-awaited economic 

with being the moral instigator nf upturn mish ! be . setting under 

of the bloody- jucldenta at Athena treason and insurrection arising JuStloiTof the ^unpopufarity^f 
Polytechnic in November 1973 frora the April 1967 coup which the measure with tbe-elcctorate 
during which at least 34 people abolished Parliamentary rule In -ru ere _ re 55, I! „ “ £ 
were killed and more than 1,000 Greece and resulted in seven | or ,nboles u-hiehmi«.bi C i..ct 
injured years of military dictatorship. Jhe da v fSr the G^reSeSIf 

investigating Judge Christo- According to well informed hut none of 2lm 
phoros Chritophorides, who beard sources. Mr. Papadopoulos roar ic c U ™ rhiiArift 
Mr. Papadopoulos defend him- claimed in his defence that he everywhere wiH heb-S 
self against the charges last was against the use of force to downto Sc cutting of 
night, decided to-day that the evict about 5.000 demonstrating 0 f official cars announced vester- 
former President be remanded students baijicaded in the Poly- day— and tbit this Sot th^bSt 
m custody pending trial. The technic building. tactical moment to ask the West 

charges include moral mstiga- Reuter Germans for money. 


Portugal to 
nationalise 
radio, more 


businesses 


LISBON, July 3. 
PORTUGAL’S SOLITARY 
rulers to-day promised to 
nationalise all radio stations, 
confiscate the . factories of 
absentee businessmen and 
reduce railway faxes for subur- 
ban workers in an attempt to 
stem a growing wave of social 
unrest. 

During an all-night meeting, 

> the country’s supreme body, 
Hie Council or the- Resolution, 
ruled against a recent Govern- 
ment decision to baud the 
Catholic radio station Radio 
Renacensa — now occupied by 
Left-wing workers — back to 
the Roman Catholic hierarchy. 

The workers occupying 
Radio Renacensa’s Lisbon 
studios Immediately broadcast 
a cry of victory. 

A military commission. Is to 
.Yon the station half whose 
■ employees of' which remained 
-faithful to the Church through- 
out the dispute — until the 
legislation has been worked out 
to put all radios under State 
control, the council said. 

The new nationalised radio 
will be open to all forces, In- 
cluding the Chord], .the council 
said. • ' ' 

It also> promised to bring 
those guilty of negligence in 
the mass break-out of former 
secret police agents from 
Portugal's newest security jail 
last Sunday before military 
tribunals — implying that offi- 
.-dals are to be given exemplary 
punishment •— -r - - 

All the military's decisions ' 
seemed aimed at- restoring 
credit with the country’s revo- 
lutionary forces, which have 
been openly clamouring for a. 
ponuiar offensive against estab- 
lished authority. 

- Tbe factories of all business- 
men who have left the country; 
>111 be' confiscated by the State 
and^no inrierifnijy yin be paid, 
“the council said; — 

The Communist Minister of 
Transport and Communica- 
tions, Dr. Alvaro Yeiga de 
Ole vi era — probably the most 
unpopular minister in Por- 
tngal this week — has been 
instructed to revise the new 5 
per cent, railway Increases. 

The council stuck by the 
need for the increases but said 
the transport costs of “the 
least privileged classes " living 
on the outskirts' of cities will 
be protected. 

The Communist weekly 
Avante failed to come out to- 
day — Its normal publishing day 
— indleatinK that- the situation 
Was-toQ fluld-for tfce^arty to be 
able to work oiff lts official 
line. . 

Portuguese Socialist . leader 
Mario- Soares .calleidron Com- 
munist Party learner" 1 Alvaro 
Cunhal In ' a live television 
debate broadcast in Paris 
today to “play the gamA of 
democracy universal .suf- 
frageT’ :He made his can 
during a 50-minute debate on 
French television direct from 
Lisbon. . Both leaders spoke In 
flnent French. 

Seuhor Cunhal, discussing 
foreign fears evoked about 
the -Portuguese situation, said 
people should not think that 
it. was possible to have a Com- 
munist dictatorship In the 
cduntry. He said that Portugal 
still did not have a d e mocratic 
system but was only in a 
situation that was advancing 
towards that objective. * 
Reuter- .-- 


ADMINISTRATIVE REFORM IN POLAND 


Gierek tightens his hold 


BY A CORRESPONDENT IN WARSAW 


A DECISION to divide Poland deal with rather than 17. Hie spoke of the 1970 riots, obviously Warsaw rity, and Mr. Grudsien, 
into 49 instead of 17 provinces maxim of divide and rule will rewinding any opposition there Mr. Gierek s successor in Silesia 
should greatly strengthen the be all the more easily applied, -might be that the reform- was The retention or Mr. Kepa, 3 
power of the centre— a course The timing of the reform raises designed to avoid a repetition, possible contender for power, 
unlike the usual pattern of East some questions. Planners under Haste may also have been suggests that Gierek did not get 
European- reforms. the guidance of the chairman of dictated by the need to get tbe everything he wanted in the 

Management Com- reform over in time -by the start or^anu 



,,n. _ D j the State WHUIjCUICUt V.VHI- (VlVl’lli UTCI Ul UiS BU1U 

Mr.- Brteflgw Ostapczuk, of -the next five-year plan rathor 


anisation. 

as the’ reform looks on 


power after the l970 food price have beou working onTit^since than suffer the ‘’attendant chaos paper, there are doubts whether 


Sots he replaced toe dtecr^tited Jbe' entf^ last year. They were during its opening stages. « will prove praencame. The 

Gomulta team with men whom acting 0n the assumption that But Mr. Ostapczuk, who holds high average number . of SSjl] \ 
he could trust But It soon the reform would be announced the rank of deputy minister, is pmroos in each province suggests it 1 
became clear that nis consumer- _ ■ that they will merge into larger 



oriented policies were / being - 
blocked by the sheer conserva- 


that they will merge into larger* 
units simply because of their 
distance from the provincial 


tism of a 'party bureaucracy The maxim of divide and rule will now be all centre - The ne ^ P rovia ces are 
moulded largely during the also threatened by regional 

Stalinist years. Officialdom had rnrtrp annliptri policies. The north-eastern farm 

become so strongly entrenched 1116 more eaSU y appuea. Qw area, for instance, emhracln { 

that not even the steady flow of _ — several old-style provinces, will 

new personnel could ensure that . be developed comprehensively, 

central directives would be at the ,7th Party congress at the known to he thinking of further so will toe- provinces on :_tfr 

obeyed. end -of this year and would be reforms, this time in the minis- Baltic coast. The fact that th 

Local authorities can hinder brought Into force some time In tries. Small units will be merged g"g55®£ ® S&SS 


1976.- and reorganised into two main has survived also suggests large 

Up to the first months of this groups, economic and admlnistra- un 4 *®- 


tha general party programme 


H”* “ gress went on, based on the old " , . - ., anjibing from two to four yean 

vmcrnl first secretory can do territorial- dlSiimT But on May - Reform has brought wide- breathing apace before ft* 

with his power. Himself a pro- ^ ^.Gierek. announced toe s P rea L d personnclchanges, ^over- bureaucracy regains its s * 
vincial firet secretory tor many main features of the reform at b J Mr. Edward Babiuch^JIr. confidence. What be will bea« q 
years and an .^dependent ow the 17th Plenum of the CentraT Gierek s right-hand man. They t0 achieve with tola Mw-foujfl 

at that he™ earned- ‘for- -nis Committee/ By May" 28 Parlia- were announced by Mir. Gierek to freedom is another matter. He 

Silesian fief, the nickname of ment had approved it and on toe Centra! Committee on May has ensured control over the 
Poland’s Katanga. Admittedly, j ane i jt was in force. 12 and are now slowly being party for himself and also h 

Mr. Gierek was also in the Polit- That harte may have been due made public. Only two provincial gone a Jong way to mskii 
buro, and, significantly, he has to a-threat of a revolt from the first secretaries have gone alto- certain that the: directives of 
barred his provincial -.secretaries lower echelons of the party and getheT. Mr. Klasa from Cracow, central government will he 



talents would be wasted in this willing to sray on a» m a aesire tor greater efficiency, 

base which proved decisive in reform was surely designed to the smaller provinces, moved to a time when Mr. Gterakl hi_ 
the 1970 power struggle. assuage -fears of redundancies other jobs. For Instance, Mr. speed economic programing 

The abolition of the vounot, an among the party faithful. And it Rokoszewski. one time, first seems to be faltering, toe saving 
intermediate local government is '/worth noting that such secretary in the province of War- to be . gained from . ensuring 
unit and its replacement by the speakers at the plenum as Mr. saw. now heads toe central com- greater discipline must seen 
gmma and a small pro- Tadeusz Bejm, then first secre- mittee Press department. Others worthwhile- Whether in the Iodj 
vince ' will give the central tary at Gdansk, now the minister' stayed and even enhanced their run this will be. the case reihaini 
authority 49 first secretaries to in charge of local administration, position such as Mr. Kepa, in to be seen. 



Officials given amnesty Wages linked to output 


WARSAW. July 3. 


BY PAUL LENDYAI 


VIENNA, July 3... 


POLISH -officials involved in one of Sandomierz officials being ABOUT 110 enterprises, account- changed. He warned that in : view ^ 
of toe^mosr sensational, fraud sentenced to between six montos . fcr ^ t pf Poland's of the fact that the labour foroe 

tnahr of recent-years hAve. had and five- years jail— all these totaJ out . an? increase during 197550 will be ’ 

• ■ n half a million less than during 

the current plan, the country »s r* 


their sentences quashed under sentences .-beiDg: 1 reduced by a 

an amn esty that expired two third or a half, under the already working under a 


weeks ago, the newspaper Zycie amnesty — after .being found economic and financial system faced with the probem of 

*y “id- guilty of mi sap pro P r ng _m ore whldl 1Jnks allocation of noralc and rational management 


Warsawy _ . w . BB11 

Town officials of Sandomierz. toan 526.000 zlotfes (f llflOO)- for wage and development funds to of" iabour^resohrees. 
south-east Poland, were found Illegal premiums and work production and profit perform- Party leader Edward Gierek 1 
guiRy of inadequate control of |' va / d f- scarce ance - said that modernisation of the . 

building work, of fraud and of Slate building material. Polish Premier Piotr Jaros- economic and State apparatus 

squandering some 30.000 zloties when the trial opened, the zewicz the announcement will be continued in the next ■ C . 

(£600). Polish Communist Party' news- a Warsaw meeting of the* five-year period. “ We shall cotv- ' 

The newspaper -sajd proceed- paper. Trybuna Ludu, said Party and government Commis- timie - to increase rapidly the . ■ 

togs at Kiezce provincial court authorities were investigating ®ton that drew up a long-term real incomes of the population, “n 

were quashed nnder the year- charges that State sums ear- programme for modernising toe to expand social benefits, to ipi- 

long amnesty to celebrate the marked for restoring baroque State’s economic apparatus. prove the situation of peoslAnem'' , r 

30th anniversary of the founding and gothic treasures In the old The Prime Minister revealed and to increase market supplfeK” - r - *KZ L 

of the post-var Polish State. town of Sandomierz had* gone that in addition to the reform he promised. - r • _ \ “ 

However, the seven -month Into' private garages and villas of the local administration the He also cautioned that cdh- 
trial, which involved 3.000 wit- for local officials- ... role and functions of 'the eepts already drawn up should 

nesses, ended with another group Reuter. . ; . economic ministries will also be not be treated aa final . ... |>' 
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Fanfani suffers another setback 


BY ANTHONY ROBINSON 


ROME. July 3. 


' economic " ' activity 


A CHASTENED Sig. Amin tore while -imports dropped 22 per IeVel of 
J Fanfani has had to accept the cent This is significant because generally. 

'fact that a wide majority of it links up with totr. other set of In April, for example. in- 

Christian Democrat Party leaders statistics, those for industrial dustrial production dropped 9.7 
have rejected his proposal for a production, which clearly show per cent, "compared' with the 

party congress under his leader- toe extent to which the spec- month a year ago. while over the 

ship in the late autumn and have tacular improvement in Hie trade first four months as a whole out- 
opted instead for a fundamental balance has been at the expense put was down 11.7 per cent on 
debate, oh toe leadership and of industrial production and the levels a year ago. . . 

political questions at a national - 


Compromise 
sought for 
security summit 

By Our Own Correspondent 


GENEVA, July 3. 
THE EUROPEAN Security 
Conference to-day moved to- 
wards a compromise On fixing 
an end-Jnly date for t summit- 
level meeting in Helsinki. 

Western officials said , they 
would agree to Russian de- 
mands that the three-day meet- 
ing be held .at that time on 
condition that all outstanding 
quesfons of suhstance were 
settled by July 12. Otherwise, 
“guillotine clause ” would 
take effect postponing * toe 
summit until a later date. 

Reuter reports: ‘Romania 
to-day called for toe UN to 
be give n a st rong er- role in 
the 3S-natlbn Strategic Arms 
Limitation Talks (SALT) here. 
Tbe . Romanian delegate said 
that toe participation, of all 
Interested - countries was the 
only way that could offeh a 
guarantee that the agreements 
reached would respond to the 
interest of all states. 


council of the party starting on 
July 19. ‘ 

Sig. Fanfani has emerged from 
the three-day central committee 
marathon in a very exposed and 
isolated position. But toe 
alliance . of factions ranged 
against him Js essentially' a 
tactical one and .the national 


Hungary appoints 
two to Politburo 


BY PAUL LENDYAI 


' VIENNA, July 3. 

ra® CENTRAL: Committee of career as university lecturer, Mr 
fierce struggle for power both ^ Hungarian, Communist Farty Huszar spent ten the 

tectionZ Ild ^ ^ 1451 announced Important head of the CentraTstatiatiS 

tactions. . personal changes in the top Office before becoming deputy 

It also remains to be seen leadership- Deputy Premier premier at the end of 1973 Last 
whether the younger generation Istvan Huszar. 47, and Mr. Pal March he was elected to tbe 
of Christian Democrat leaders Losonzri, 56. the head of State, central committee and two 
now contesting the top position were appointed to membership of months ago later appointed 6s 
in the party are any significant the Poliburo, the supreme execu- planning chief, 
improvement on the present five party body. An unpublished Mr. Losonczr. the president of 
holders of power. Up to now resolution concerning further the presidential council since 
most of the “young Turks "have changes in toe Government was 1967, might have been promoted 
achieved middle-rank * *— * J ~— L - - F 


i/i 


U.S. set to | 
launch big 
EEC export/, 

i • ' 

drive 



through the same 


^details will be for reasons of protocol, since his 
kind of known_ooly on Friday, when toe opposite, numbers in eastern 


political methods that have dis- new parliament convenes and Europe generally belon? To'thi 

elects the Government. top party bodies. 


credited the party as a whole in 

the- eyes of the electorate. The promotion of Mr. Huszar 

# Two sets of economic statistics and Mr. Losonczi came as a sur- 
publisheck to-day by the Central pnse, since a new Politburo was 
Statistical Institute reveal some elected only 3i months ago at 
of the real problems facing the toe party congress. Since then 
country after the stratospherical the Premier. Mr. Fock, was re- 
dfebates of the last three days. • plsced by Mr. Lazar and tbe new 

promotions raided the number of 


NORWEGIAN GAS 
PLAN COSTS UP 


THE PLANNED ^gas ^pipeline 


ssits -*ttuiL 7 is2 p^to^membU^T 5 7to; sfiJSr 


Wghest **** - sincc 1956 -’ .thf. e«- 


of toi* year SistellMdromSi 8 Wbs of Mr. Huszar indi- Peered station and chemical in- 
-- year .? n S toe growing attention P a,d dus trial plant at Kannoey, 


t0 wbar toe central committee western Norway, will be far more 
This is fl Sn^tra ?ner cent! re ?°' u tion calls “ toe uhfavour- costly-than estimated. Mr. Reidar 
dron in imports to L7 efflrn aSd at 5 le effects” of the world econo-' En*eR Olsen. Deputy. Minister of 
a 23 oer cent increase’ in ernnrts and ene ?ey crisis and the Industries, said such a project 
to LBffllS ' increMeto exp( ort * difficulties Hungarian exports en- would cost Kr-6bn. to Kr.7bn.. 

, ll ' .. „ . . counter in the West ihort than Kr.2bn. (£J85m.) 

.to toe month of April alone. He is generally regarded as a more than the total investment 
h<r *e ?, et \ , ^ rc tf of growth of hirii}y capable and outward- in Norwegian industry last year, 
exports dropped to 11,6 per cent looking economist After a brief Reuter 


Super Mirage 

future 

“assured’ 


FRANCO-SOVIET RELATIONS 


Moscow suspicious of Giscard’s Atlantic inclinations 


PARTS, July 3. 

FRENCH AIRCRAFT manufac- 
turer Marcel Dassault to-day 
conferred with President Valery 
Giscard d’Estaing and said after- 
wards that the future of his new 
Super Mirage combat plane was 
assured. 

There has been speculation in 
France recently that the cost of 
the Super Mirage, also known as 
Avion dc Combat Future (ACF), 
will prevent its construction. 

But M. Dassault told reporters 
on leaving the Elysee Palace 
after an hour's talk with Presi- 
dent Giscard d*Eslaing that ” the 
ACF is the best plane, and Its ' 
future is assured." 

Tbe coat of 200 Super Mirages 
has been estimated at Frs.20bu. 
and the French are finding the 
burden a heavy one. 

The Super Mirage has been 
compared to the American F-15 
and the Soviet MiG 25 ’ 

Reuter 


BY ROBERT MAUTHNER 

FRANCO-SOVIET relations. 


often held up as a model of 
what can be achieved in the 
field of East-West detente, are 
going through a had patch, and 
official Soviet comments have 
recently become distinctly 
hostile to the French Govern- 
ment. 


The immediate causes of the 
friction are the characteristic- 
ally outspoken attacks On Com- 
munism which M. Michel 
Portia to wski, the Interior 
Minister and President .Giscard 
d'EsuingV right-hand man. is 
in the hahit of making in an 
effort to undermine the alliance 
between the French Socialist 
and Communist parties. In- 
evitably. what is Intended 
mainly for domestic consump- 
tion has also been taken by 
Moscow as an attack on Soviet 
Communism. 


Thus. UL. Foniatowski an- 
nounced that he would give 
toe widest possible publicity 
to a disputed Soviet document 
published last week by the 
Portuguese Socialist * paper 
Republics In a special insert 
In a Paris daily. Allegedly 
written by a Soviet Communist 
Party Secretary. Mr. Boris 
Ponomarev, this document 
gives advice to Western Com- 
munist parties on toe tactics 
they should adapt to achieve 
power. 

Although Serious doubt has 
been thrown on its authenticity 
—toe contents seem to have 
been distilled from as article 
written by Mr. Ponomarev in 
a Soviet political review— Mr. 
Foniatowski persisted in his 
anti-Communist onslaught and 
the Soviet news agency Tass 
has taken toe unusual step of 
describing bis statement as 


."irresponsible and b&stie to 
the Soviet Union.” 

Moreover. Tass adds that H. 
PoniatowskTs comments are 
n ls flagrant contradiction of 
the official policy of Paris con- 
cerning the development of 
Franco-Soviet relations," a 
statement which gives the 
whole affair an even wider 
dimension. , : 

The fact ' is .that, whatever 
the Russians may say officially 
about French policy; there 
have been certain indications 
that Moscow has been worried 
about M. Giscard d’Estaing’s 
“ pro - Atlantic ? inclinations 
ever since his election in May 
last year, to say nothing of 
his enthusiasm for greater 
European ' integration:' The 
Paris independent evening 
paper Le Monde even went so 
far to-day as to say that “ toe 
President of tbe Republic is 
henceforth considered by toe 


. Soviets to be a suspect, though 
privileged, partner." 


PARIS, July 3. 


Franc shielded, 
ahead of 
‘snake’ re-entry 


If Moscow is dissatisfied with 
the French from a political 
point of view, the French are 
more toan disappointed at the 
way the Russians have been 
interpreting toe trade, agree- 
ments between them, which 
have fallen far short of expec- 
tations: The point , will no 
doubt be made with some force 
by M. Jean-Plerre Fourcade. 
the French Finance Minister, 
and M. Norbert Segard, the 
Trade Minister, who were due 
in Moscow to-day for a five- 
day meeting of the * Grand 
Commission " which super- 
vises economic - co-operation 
between the two countries. 


Europe, as wall as to the oil- 
producing countries, is that 
Moscow- appears to -be very 


PARIS, July 3 

THE BANK of France intervened 
strongly to-day to protect the 


slow to place some of the pro- franc from a wave of speculation 


What is worrying toe Freoch, 
who were hoping to offset 
some of their payments' deficit 
on oil s account by - Large 
increases in exports to Eastern 


raised orders. 

While 'officials had been fore- 
casting confidently that Soviet 
orders for goods and services 
provided by French Industry 
would total some Frs.I3bn. 
(about £L4bn) -in-toe current 
year, they have so far reached 
no more than Frs.7Dnt There 
are - some - sound - -economic 
reasons for this Soviet reluct- 
ance to “.buy French,” such as 
a recent rise in the interest 
rate on French export credits 
to the Soviet Union, which led 
the Russians to. bring forward 
their orders last, year, and 
inflation, which has made 
French goods more expensive. 
Many observers here are con- 
vinced, however, that political 
factors have also played .an 
Important part. 


before its scheduled re-entry into 
the European joint currency 
float in a week. 


Dealers on the foreign 
exchange market here said that 
the Central Bank had sold at 
least SlOOm. in the past two days 
to . steady the UJS. currency, 
which has . been ripping ahead 
against the franc. The franc has 
been strong for months against 
the dollar, sterling and. other 
major currencies. 

It came under sudden strong 
speculative ■ pressure yesterday, 
however, following the announce- 
ment' of ‘ British anti-inflation 
measures and on the strengtb-of 
market rumours that it might not 
be able to stand up to the 
rigours, of the “ snake ** currency 
float 
Reuter 


BRUSSELS, July 3. 

THE U.S. is likely to make ■ , 
major drive in the next few 
years to step up Us experts to 
Japan and Western Europe, 
particularly the EEC countries. 

This was forecast here today 
by Mr. Finn ©lav Gundelach, 

Brussels Commissioner Jot 
Internal Market Affairs, whs > ’ 
has Just returned from & - 
week-long visit to Washington; , 

Mr. Gundelach told a Press 
conference there was growing - '• 
awareness la the tJ.SL -flat 
structural unemployment ^ • 

would continue at higher levels ” 
than in the past even after- the*-.-- 
end of the current recession,--;'.. 

The result would be increased.* . j " 
efforts to sell more Uboar; \»' • 
intensive products in the,.'. 

" classical * import markets, 
rather than concentrating- eo , - 
farm products and high tech-. • 
oology goods. - \V’ .. 

American strategy would 
to step : up sales of a wide 
range of hardware and con*' ' . 
sumer goods. Including cars C 
and refrigerators, Mr. .Gunder’-r' 
iach predicted. One resto^ " 
would be an even keener U.S, ..•• ••.• 
interest in toe Community**^' - . 
efforts to dismantle technical^- 
barriers to trade inside tW >-. . 

EEC, to which Washington wa*; .- 
already paying great atfentiow. -x 
Mr. Gnnddadi said Washing-"’.* /, 
ton wanted toe closest -jos^.-iv 
sible consultation with the * , ; : 

EEC on non-tariff barriers, !£ 
the extent . of almost 
ticJpating in the Comm unity* i. 
work as . the 7 tenth EBGffiti 
member." For U.S. Industry, Yv!}V 
□on-tariff barriers would be j ’'CvV' 
the top priority Item on th*IO 
negotiating list In the latest | fl r\' 
round of mnltliaterial trade tjrik f 
negotiations In Geneva, giving £ , 
the Community a mAjatjh,. 

“trump card" In the talks.. 

The EEC should respond /vq 
positively to the call for con*' ?^ 
Eultations, but «niy, .oni.dgV -. 
condition that the Uj. 
prepared to take .similar steps \>; . ' 
to open up Its own market. : 
the same 'time, consnltatiffW "'., 1 
should be limited to Items that" 
had a real effect on trade, and. -V 1 
the UJS. should make dei*^, 
mined efforts to reform th*"\ 

Whole field of Its customs pfO'; 
cedures and cnsloms evalaa* 
tibn methods. ■'.'■'J". 


An address 
to remember • 
Woodlands Court 
Glasgow 


Wowws Com cnMOtt a Bwgirf- 
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Fly the flag 


Travellers to key German cities get an even better deal 




FOR 




FRANKFURT, Munich, Stuttgart, Cologne, Dusseldorf, Hamburg, Bremen, 
Hanover and Berlin — centres of a vast variety of business and leisure activities 
— all get improved services from the TJJL this summer. 

British Airways is - operating a total of 118 flights a week between the two countries. 
Businessmen benefit from the extra comfort of first class travel when they go on a trip from 

London to Cologne, Frank- 
furt, Dusseldorf, Hamburg, 
Munich and Stuttgart. 

Many of them will also appre- 
ciate the re-scheduling of flights 
to Dusseldorf (0915), Frankfurt 
(0955), Hanover (1115) which 
now have more convenient de- 
parture times. 

Other innovations include 
the availability all the year 
round of excursion fares, offer- 
ing substantial reductions on 
the cost of a normal return 
ticket; and from September the 
switching of operations in 
Berlin from Tempdhof to the 
new Tegel airport. 

‘*Xbe result is an all-round 
improvement In facilities and 
customer service,” said a 
British Airways spokesman. 

' “Wjc are pleased to be able to 
offer the businessman first 
class travel to Germany, and 
we are the only airline to pro- 
vide first class on so many 
routes.” 

Timetable 

This is how the timetable 
looks: 

Frankfort — 0955, 1310/both 
daily) and 1700 (daily except 
Saturday); 

Munich— 0925 and 1620 
(both daily); 

Stuttgart — 1555 (daily); 
Cologne — 1 605 ( daily • ; 
Dnsseldoif— 0915, 1735 
(both daily) and 1930 (daily 
-except Saturday); 

Hamburg — 0935 (daily ex- 
cept Sunday) and 1720 (daily); 
Hanover— 1135 (daily); 
Bremen — 1 610 (daily); 

Berlin — 1110 (daily non 
stop), 1115 (daily via Hanover) 
and 1610 (doily via Bremen). 

1 Various centres in Germany 
are served from Manchester. 
Glasgow and Birmingham, and 
a new service has been intro- 
duced this summer between 
Jersey and Dusseldorf. 


Good times for 
Switzerland 
and Austria 

DEPARTURE times to suit the businessman — that's 
British Airways’ objective on flights to Austria and Swit- 
zerland. . * 

The first flights out of Heathrow each morning to Zurich (at 
1000*. Geneva (1005) and Vienna (1030) axe rimed to allow con- 
nections from major UK domestic services, yet are early enough to 
ensure convenient arrival times at the destination. The cammerical 
importance of Geneva and Zurich is reflected in the minimum of 
three daily flights to. both 


destinations, allowing for 
greater flexibility when 
planning business meetings. 

For passengers on a budget 
there are also night economy 
flights which save up to 33 per 
cent of the normal day return 
fan 1 . 

The 1030 Trid’ent flight to 
Vienna is operated on a daily 
non-stop basis and for clock 
watchers there’s also a non-stop 
Basic flight at ' 1725 every day 
except Saturday. 

Basle is not only at the heart 
of the Swiss clock and watch 
industry but is also con- 
veniently dose to Mulhouse in 
France and Freiburg and the 
Black Forest in Germany. 

Easy way 
to East 
Africa 

. :ONVF.NlENT timings to'giw 
he businessman flexibility are 
he feature of British Airways’ 
erv ices to East Africa. 

British Airways is the only 
inline offering a daity direct 
■ itving 747 service W Nairobi. 

: On Mondays, Thursdays and 
iundovs (lights leave Heathrow 
1 2tXX), arriving in Nairobi at 
$15 the following day. 

On the remaining four days 
be ‘Jumbo jet’ service leaves 
La throw an hour _ and _ 45 
nmutes later, but still arrives 
n the Kenyan capital at 0815. 
British Airways also has five 
’CIO services a week, of which 
irce (at weekends), are ntm- 
.op. 

A British - Airways 
pokesman explained: 
Research has shown (hat over 
aif of all businessmen 
■avdling to East Africa plan 
icir trip within four weeks of 
eparfure. 

"What they obviously need is 
exibility and this b what we 
mi to give them,” 


The wide route 
to Belfast 

THE new wide-bodied Tri Stars 
are now flying twice daily "to 
Belfast. For a small sup- 
plement, scats with extra room 
can be reserved in advance. 



off to 



->vj» 


Thumbs up for Carl 



SEVEN-jeawdd Carl Jenkins of Thorpe Willoughby, Yorks, 
makes himself at home on the flight deck of a Viscount with 
Captain Lcs Rackham, senior pilot at Leeds/Bradford Airport. 
Carl was invited to the airport after designing aa ‘aircraft 
guidance " computer’ and sending It to British Airways. He 
presented a copy of hfe drawing to Captain Rackham who gave 
C&ri a logbook and badge of British Airways’ Junior Jet Club. 



The high, wide and handsome look of the British Airways TriStar. 


Cardiff, Bristol 
go Parisian 

BRITISH AIRWAYS hare very 
convenient weekday services to 
Paris from Cardiff and Bristol. 

On Mondays, Wednesdays 
and Fridays, there is a morning 
flight by One- El even jets. On 
Tuesdays and Thursdays, there 
is an early afternoon Viscount 
service. 

“Instant” low Cares from just 
over £30 and “Spouse” fares are 
available. 

Tel Aviv non- 
stop by TriStar 

BRITISH AIRWAYS is now 
offering non-stop services to 
Tel Aviv by TriStar. The new, 
wide-bodied jets fly every Thurs- 
day and Sunday. departing from 
Heathrow at 1300 and arriving 
in Tel Aviv at 1830 local time. 
On the other days of the week, 
this service is operated by 
Tridents. 

Going to the 
Leipzig fair 

BRITISH AIRWAYS will 
again -offer special services 
between London and Leipzig, 
from August 30 to September 
7. lor the Autumn Trade fair; 


Japan gets Polar Jumbos 


THE DEMAND for more scats 
-between London and Tokyo has 
been answered by British - 
Airways by introducing wide- 
bodied Boeing 747s on the 
route. Jnst seven years ago the 
airline carried 284 passengers 

to Japan in 12 months. 

Today demand has grown_ to 
such an extent that the airline 
now offers more than that 
number of scats on a single 
aircraft — and the aircraft flies 
three times a week. 


By Announce Reporter' 


Polar route 747s leave 
Heathrow on Mondays, 
Wednesdays and Fridays at 
1355, which allows sufficient 
•time for Tokyo-bound 
passengers from the North and 
Scotland to catch a connecting 
.British Airways InterBritain 
flight to Heathrow from their 
local airport. 


For Japanese travellers, there 
are Japanese staff at Terminals 
1 . and 3- and Two Japanese 
stewardesses on . board the 
aircraft. Certain Japanese 
dishes are available. in flight. If 
you wish to break yourself in 
gently, yon can order sake, 
which is served traditionally 
warm in contrast to the 
temperature 30,000 below on 
both tire Polar route or the fast 
mice weekly Trans-Siberian 
707 service. 


By Announce Reporter 

TRISTAR has been introduced by British Airways this 
summer between London and Copenhagen as part of an all- 
round improvement on services to Scandinavia. 

Another major improvement is the re-introduction of a 
second dally Trident service to Stockholm. Departures from 
Heathrow are at 0905 and 1605. 

Other plus points for the business traveller will include 
first-class on all routes from London to Denmark, Sweden, 

Norway and Finland, 

convenient timings and a 
lngb standard of in-flight 
service. 

The high, wide and 
handsome look of the TriStar, 
which can cany over 300 
passengers, appeared on the 
London -Copenhagen mate on 
April 1. The service leaves 
Heathrow each afternoon at 
1535 with a return departure 
from Copenhagen at the 
convenient time of 1825. There 
is also a daily Trident to 
Copenhagen at 0925. 


Cartoon by 
Ross 



Dear Sir. 


“BRITISH AIRWAYS An- 
nounce” Is more than jnst an 
advertisement. It is a 
-newspaper within a newspaper, 
with Its own Editor and writers. 
If yoa have any comments to 
moke, either about this page or 
about the airline in general, 
we’d be glad to hear from yon. 
Write to The Editor, British 
Airways Announce, c/o 82 
.Baker Street, London. W1AI 
2AE. 


Pull out 
the stops 

to Canada 


TRAVELLERS between 
Britain and Canada this 
summer will find the most 
conveniently timed flights on 
British Airways. 

A highlight of the British 
Airways’ Canadian Schedules is 
tile only daily 747. non-stop 
service to Toronto, which leaves 
Heathrow at 1430. 

The airline also has a daily 
non-stop service to Montreal at 
1630. It is operated by 74? 
aircraft three days a week and 
by. 70' on the other-four days. 

Choice 

Between Manchester and 
Montreal, British Airways is 
the only operator and offers a 
daily 707 leaving at 1 100. 

Travellers from Prestwick to 
Toronto have a choice of two' 
- daily flights on British Airways. 

The year round one-stop 707 
at 1225 is being supplemented 
nearly every day during the 
summer by a non-stop VC10 
almost an hour earlier. 


For more details 
see your local 
travel-agent 



We fly 
the flag to more of 
the Middle East. 

To 14 key centres. With non-stop. 
747s to Teheran, Beirut and Bahrain. 

Details from your 1 Travel Agent 
or British Airways shop. 

British 

airways 

We'll take more care ofyoib 
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Manufacture 


investment 


falls sharply 


Goodison 
heads SE . 
membership 
committee 


U.K. demand for oil ‘Britain 
10-6% down this year Jj* ™ re 

BY ARTHUR SMITH . . , j 

DEMAND for oil in the U.K. This I* the significance of the T/F OIuOUQD ' 

Hrtmna/I lfl* Knk nan* <*1 tho WAIlH " - ■* - 


Meriden hits back 
at NVT criticism 




kt’f 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


By Margaret Reid . 


BY MICHAEL BLANDEN 


THE drop in manufacturing in- 
vestment during the first quarter 
of the year was slightly less than 
indicated by the first estimates, 

but the continued tall in the 

distributive and service 
industries was even greater, 
according to the latest figures 
published by the Department of 
Industry. 

The new figures, however, do 
nothing to change the impres- 
sion that after remaining fairly 
stable last year, manufacturing 
investment has turned down 
sharply. 

This is in line with the recent 
forecast produced by the Depart- 
ment’s survey of investment 
intentions that manufacturing 
companies expect to invest 15 
per cent, less in new buildings, 
plant and machinery during the 
course of this year. 

Capital expenditure by manu- 
facturing industry in the first 
quarter is now estimated at 
£51 lm. at 1970 prices, seasonally 
adjusted. 

This is a little more than £8m. 
above the provisional estimate 
last month, but it still shows a 
drop of 7 per cent from the 
level in the fourth quarter of 
last year and of 4 per cent 
asainst the average quarterly 
figure last year. 

The steepest falls in the first 


quarter were In the textiles, 
leather and clothing and the 
engineering, shipbuilding and 
metals good; sectors. 

Compared with last year as a 
whole, the largest declines. were 
again in textiles, leather and 
clothing (down 20 per cent from 
last year’s quarterly average), 
food, drink and tobacco (down 14 
per cent.) and the residual 
“ other manufacturing " (down 14 
per cent.). 

There were increases in 
chemicals (up 27 per cent), coal 
and petroleum products (15 per 
cent.) and metal manufacturing 
(8 per cent). 

In relation to assets, expendi-! 
ture on vehicles dropped about 1 
18 per cent in the Bret quarter 
compared with quarterly average 
last year, while investment in 
plant and machinery was 4 per 
cent, lower. 

In the distributive and service 
industries, the revised first 
quarter estimate of £419m. is 
£6m. less than the provisional 
figure. This means that the first 
quarter figure is now some 10 
per cent, below the estimate for 
the previous quarter and 12 per 
cent lower than the quarterly 
average for 1974. 

The wholesale sector saw a 
particularly large drop of 17 per 
cent, with the retail group 12 per 
cent. down. • i 


MR. NICHOLAS GOODISON. the 
stockbroker who was runner-up 
in the election for the chairman- 
ship of the Stock Exchange in 
March, has been appointed 
chairman of the new member- 
ship committee of the Exchange's 
council. 

Mr. J. D. Lloyd, Mr. D. P. M. 
Malcolm and Mr. G. M. Nissen 
will be vice-chairmen. * Sir. 
Christopher Larcom becomes I 
chairman of the new services I 
committee with Mr. H. J. France, 
Mr. C. Gascoigne and Mr. R. H. 
Lawson as vice-chairmen. 

Among other presiding officers 
of committees appointed at 
Tuesday’s council meeting were: 
property and finance: Mr. D. H. 

I LeRoy-Lcwis, chairman, and Mr. 
K. IL M. Crabbe vice-chairman: 
quotations:. Mr. F. T.. Powell and' 
Mr. J. W. Robertson joint chair- 
men. Mr. N. A&sheton' and Mr. 
M. Nickerson vice-chairmen; 
commissions and dealings.: Mr. 
A. N. Steel chairman and . Mr. 
J. W. Robertson vice-chairman. 


DEMAND for oil in the U.K. This h the significance of the 1/1 UlUULlvU 
. dropped 10.-6 per cenL in the trend." ■' ^ _ 

first quarter of this year, cutting Sales of Derv, down 4 per cent BRITISH -INDUSTRY Offers 

the country’s import MU by and fuel oil, down 11 per cent, unique opportunities for 'pro- 
about £llQm n according to provide a good indicator of the motion compared with - other 
figures yesterday from the Insti- downturn of economic activity Western nations, or with Russia, 
tute of Petroleum. . in the industrial and commercial according to a study by Professor 

The fall in demand to 24.4m. sectors.' The Institute also notes David Granick, Professor of 
tons is attributed 'to the nation's that fuel oil deliveries to power Economics at the University, of 
economic difficulties, mild stations in the early part -of last Wisconsin. . " 

weather, high, prices, and the year were particularly high It shows that only 21 per cent. 
Government campaign to con- because of the miners’ dispute, of British top management in a 
serve energy. - The only main product to recent survey began their 

The Institute, though cautious register an increase was aviation careers os managers, profee- 

about future trends, said that jet fuel, which was up 11J5 per siomals or management trainees. 


few' people yet envisaged any cent, the Institute said. 

sustained upturn in demand. U.K. 

refining, at present running at CpS a ntlctc nlan 
only 00 per cent, to '65 per cent OvlvUlwlo 
of capacity, provided a good re- r 

flection of the .state of the mar- ClGSlIl-ilp iTlftiS 
ket. 

Petrol sales in the first quar- By James McDonald, 
ter, down by only 0.7 per cent, on Shipping Correspondent 
the corresponding period of the , _ 


By James McDonald. 
Shipping Correspondent 


The comparable figure for West 
Germany is- given as 67. per cent, 
while the French figure is 
claimed to be even higher. 

In Britain 52 per cent, of top 
managers had university degrees 
or higher professional qualifi- 
cations/' compared .with much 
larger proportions in Germany 
and America and a figure of 


the corresponding period of the ^ w - and America and a figure of 

L previous year, implied 1 that nearly 100 per cent, in the Soviet 

r- higher prices and pleas to con- ? arr l n Sp ™* Union/ 


serve energy had- had a minimal ^Department of Industry will __ „ 

response. . ... tially lower educational harriers 

However, the early part of last ^ ials T m . the northern North Sea to equality if promotion.'' 
year, with the three-day week from f t0 **"' _ ' Turning to income, the study 


Britain clearly raises substan- 


MERIDEN Motor-Cycle Co- 
operative. saddled by Norton 
Vllliers Triumph with much of the 
responsibility for its 20-months’ 
loss of £7.4m. reported yesterday, 
reacted strongly at its HQ near 
Coventry to the criticism. 

The co-operative said tren- 
chantly that Mr. ’ Denis Poore. 
NVT chairman, had the kind of 
problem most manufacturers 
these days would welcome. It 

was buying Bonneville machines 
at less than £500 and soiling 
them at around £730 plus tax. 

"Mr. Poore has not ’put a 
penny into- Meriden," said Mr. 
Bill Lapworth. the transport 
union officer who is a director 
of the co-operative and was its 
chief architect 

“Having sold the plant to us 
at an Inflated price, having taken 
a third of the machine tools and 
been virtually guaranteed A mioi- 
rnu m 25 per cent, profit on every 
machine we produce, it is not 
a bad deal." 


The co-operative, which became 
the third arm of the motorcycle 
industry in March after the 
Industry Secretary had backed 
it with almost £5m, is now 
employing 400 making more than 
200 machines a week. 

■ Next week It -begins producing 
the left-foot gear chnngu neces- 
sary for sales . in the U.S.. and 
expects to build up output to 
500 a week in the next few 
weeks. 

Norton Vllliers Triumph's argu- 
ments that -a three-factory in- 
dustry— its own factories at 
Birmingham and Wolverhampton 
plus the Meriden co-operative— 
requires a Further Government 
investment of £30-£40m. leaves 
the Meriden cooperative 
unmoved. 

Mr. Lapworth said that because 

the co-op was committed to sell- 
ing through NVT for the first 
two years it had been prevented ' 
from organising its own market- 
ing qctwork. 


Mr. G. Ross-Rli well becomes 
chairman of the adviso.ry com-, 
mi t tee, of which Mr. P. G. B. 
Wills Is to be vice-chairman. 
Mr. LeRoy-Lewis will chair the 
automated' systems committee. 
Mr. - R. H. Lawson being rice- 
chairman, while Mr. Crabbe will 
head the EEC and OECD 
committee. 


year, with the three-day week f t0 _ ' Turning to income, the study 

and allocation" of fuels, was ex- trials, part- of a research points out that there is less 

ceptional and. the institute points P ro £ramme,- wrfi assess. devicBS difference between the salaries 
but . that . petrol - sales have Eor collecting and recovering oil' rjf rrtanuaV workers and managers 
dropped 7S per.cent belpw the on the sea surface and -carry in Bri*aiR: Th° U.K. .had “a pre- 
levels oF 1973. out experiments - on • the btf- tai iriccmp pattern which places 

For' a decide, demand for hariour of North Sea oiL it with the European socialist 

petrol had Increased by about 7 Trials areas, 50 to 100 miles off camp ■'rather than with other 
per cent, a year. * If this ‘ tradi- Shetland, -have been, selected so developed capitalist countries." 
tlonal.’ rate bad been main- that there is only a- remote pos- Equality of Promotional 


Business failures spread 
to wider range of trades ^ ' oi 


BY ARTHUR SMITH 


tlonal* rate bad been mam- that there is only a- remote pos- Eqnality of Promotional 
tained last year and this year, sibitity of any escaping oil com- Opportunities ' in British 
demand in t he first quarter of ing ashore, either in the U.K. or Industry ; 25p. From Aims for 
1975 would have been over 24- in Norway, which is sending Freedom and Enterprise. 5. 
per cent, higher than it was — observers. A small flotilla of Plough Place, Fetter Lane. 
equal to about 3m. gallons a day. craft will be used. London. EC4. 


Enterprise. 5. 
Fetter Lane. 
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Faraway Trees grow in the tropical heat, in the See how this affects you: 
icy North and almost everywhere between. That is ^Reliability of product supply plus a genuine 

International Timber territory-virtually every place intention to meej delivery dates, 
where timber is grown. That is where our agents 2. Capital for each company to develop, expand 

are, hand-picked men, experts m harvesting timber, and to improve its customer service. 

Collectively one of our most priceless assets. 3. Expertise, both technical and financial which 

Back in the U.K. our export team are equally ensures fee quality and value of anything 

expert in timber matters. And they sell to no less purchased from us 

than 29 countnes. Currently they are preoccupied 4, Perhaps our greatest asset-people. . . 

with the o^ortmnties of the Common Market with International Timber people have a tradition for fair 

full production, processing and distribution facilities dealinrr.Tf « a ‘nTf^r’inn.C! fho+ nnmoo 


in Belgium and Holland. 

Home or away, this international policy 
permits us to offer all of our 40 or so companies 
a number of advantages. 


dealing. It's a precious commodity feat comes free. 

These are the advantages of dealing wife. 

* : International Timber We .go to great lengths / 

M* to give the extras money can't buy. N 


INTERNATIONAL 

TIMBER 


giving the extras money cant buy. 

HEAD OFFICE: CARPENTERS ROAD, LONDON E1S 2DT 





THE TREND of business 
failures has continued upwards 
(his year and Is hilling a much 
wider range of trades and 
Industries, according to a re- 
port released yesterday. 

Trade Indemnity. • under- 
writers of credit insurance, 
said that 580 bad debtors and - 
failures were notified in the 
second quarter of this year, 
compared with 4 02 in the cor- 
responding period o! last year 
— the highest total Cor the 
second quarter of any year 
since 1971. 

The fact that failures in the 
second quarter of 1975 were 24 
less than in the first is more 
than account ed-for by seasonal 
variations and there is little 


doubt that the underlying 
trend has continued upwards so 
Car this year." 

F&Uurcs were now affecting 
a much wider range of trades 
and Industries than a year ago 
with the Impact moving back 
from distribution to manufac- 
turing. - 

Manufacturing failures / n 
textiles and In furniture and 
upholstery “ increased . notice- 
ably ” over thr last 12 months. 

Building and construction, a 
sector suffering its worst post- 
war recession, was also promi- 
nent with 185 failures in the 
second quarter of this rear 
compared with 113 in the same 
period of last year, Trade 
Indemnity said. 


•uliiiiK 


BUPA gains 27,000 
new subscribers 


BY ERIC SHORT 


THE GROWTH record * of the provision for diminution in 
Rfltlsh United ’.Provident Aaso- investment value of £2.2m., which 
ciation—the largest .medical in* was partially off-et by a transfer 
surance agency in the U.K.— of ’ £2.Sm. from Investment 
continued last year, ip opite of reserve. 

the adverse economic and politi- The market value of Invesr- 
ral conditions for the private ments at the end of 1974 stood:; 
medical industry.. at £2.3jm. below book value. How- 

.Its annual report shows that ever * Mr, E. F. Webb, the chair- 
subscription income for the year. b»qn, . reported that aftpr the 
rr.se by a record - £7.6m. to market recovery, the investments 
m'lm.— an increase of one- exceeded book value, 
quarter— while, investment In- : — .... 


by 60 ocr cent ,0 ClOUp plaDS 

• New subscribers to BUPA lari fS„U4 qfromcf - - 
year totalled - nearly 27J300. in . llgUI agdlllSL 
spite of -tiie increasing coat of ni . A j ‘ 

cover required to meet the rising OlElG COIltrOl - 
costs; of private hospitals. The .. T. 

total mnnher of subscribers at . By Lome Barfing . 

°J : ? e • vcar w ®s about a NEW organisation represent- 
K6O.0tKl which means- that, with ing independent traders and-, 
dependants, about 2m. people businesoien. the Trade and Pfo- 
were covered for medical expen- fessionai Alliance, hai been 
ses through BUPA. formed to fight “ ;he effects of . 

-Out of »hs total subscri oljnn bureaucracy and State control-'"^ 
income £29 4m. was paid in The alliance, which claims to^ 
benefits — 815 per cent, com- represent more than 350.000 
oared with 83.2 per cent In 1973. small businesses, succeeds the 
Thus,: in ■ spite of the unprece- National Chamber of Trade's Is, 
dented rise in medical costs in national allied .societies' com- Ml 
1974, BUPA has been able to miltee. . 

maintain viability in Its insur- It said: “Our aim will he to.';* 
ance -operations through the rise get a fair deal from central and 
in •• subscriptions. .This is con- (oca! government for Its pinn - ’- 
firmed by the fact that expenses bers who have become Increase ■ 
still- remain at 11 per cent, of ingly concerned about the effects r 
sub*5Cription income. of VAT, capital -transfer tax, 1 

The ■ company, lost £1.6m. on --form .filling and price and profit . 
sale of investments and made a controls." 


By Lome Barling 


In 


Milo 


IN BRIEF 


160 redundant 


The U.S;-owtied Ctnclnatti Milli- 
cron, Biggleswade’s . biggest 
employer, has made 160 or its 500 
people redundant because of fall- 
ing demand for. its precision 
machine tools, . . 


rival Sheffield company to steal 
secrets about the manufacture w. 
razor blades. . - The former 
employee. Mr. John Hfitmanr.. 
apologised- Engineer Derek CreaK 
agreed to nay Wilkinsons J3,0«0 
damages.- . The Jewel Razor •Com- . 

non., umklnonn'V. 


Back to full-time 


iii* nidges. . me jcwhi . 

pany agreed to pay WUklnsonS'.. 
£2,000 plus costs. 


More than 800 . employees' at the 
Universal Grinding Wheel plant 
in Stafford are to return to a five-- 
day week • after nearly three 
months of short time caused by 
a drpp In orders which has now 
beeit overcome. 


Plea on police 


Wilkinson’s wins 


Wilkinson Sword yesterday won ~a 
High Court action against two 


me n . including a former employee, 
whom it alleged conspired with a 


Local authorities have told Hr* 
Roy Jenkins, the Home Secrets W 
they are alarmed at his plans ror 
changing the Investigation of 
plaints against the police. ' A 
resolution from the police, com-.* 
miltee of the County Counrijs 
Association was handed to Mr - 
Jenkins at Eastbourne yesterday.' 
.-■where he was addressing po«W- . 
chiefs and .local authorities, 
representatives. 


HOME CONTRACTS 


Heenan Systems wins 
£3,8m. Dundee order 


HEENAN ENVIRONMENTAL 
SYSTEMS, part of the Retiman 
Heenan International group, has 
been awarded a contract worth 
£3 .35m. by Dundee District. Coun- 
cil' for the design, erection and 
commissioning of a 14 tons per 
hour twin-line refuse incinera- 
tion planL This includes complete 
.building and civil engineering 
works together with roads and 
sewers. 

+ 

GECELLTOTT . . MECHANICAL 
HANDLING has received orders 
worth more than £1,250,000 from 
Scotts Shipbuilding Company, for 
replenishmem-at-sea equipment 
and deck machinery - for - naval 
supply and research ships, cur- 
rently being built at its 
Greenock shipyard. . 

CUMBERNAULD DEVELOPMENT 
CORPORATION has allocated two 
contracts totalling more., than 
£500.000. The largest, for £322.000, 
was -awarded to Jacksons (Edin- 
burgh) for works and mainten- 


ance of the Craiglina to Deerdyka / 
foul outfall sewer. The second 1 ./; 
order. Tor three footbridges in the 
Green fa ulds and Condorrat w® 35 * ■-. 
has gone to R. J McLeod (Con- 
tractors) for £215,000. 

* 

KEELAVITE HYDRAULICS, 
Coventry,. has received a contract.;./ 
for the supply of power and con- 
trol systems for a new test facility j-, 
at the Admiralty surface weapons; ’ 
establishment. Cosham, Hants. . 


ICL has sold three 2003 compute 
systems, totalling mure ' than 
£12L0M .to the Myson Grouft- 
Ongar, Essex. 


PLESSEY AVIONICS AND COM- 1 
MUNICATIONS. has won contract •• 
from -the North of Scotland 
Electric Board and Wa 'vr GftSi . 
worth £40,000 arid £95,000 r**P*V 
tive.ly, for the supply of C -nV 
systems' for telemetry. They - 
form part of control systems im-.;- 
supply networks. 


. ; Tbe Financial Times Friday July 4 1975 
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Ravenhead stocks enough 
to keep Thom supplied 

ST KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

7S°mJin customer 1 f* 1 ". 5 !, 1181 ! 4 ? 5, becau . se of father falls in orders offer jobs elsewhere because It 
luion ,uta g“Swa« m!ie ti ate*™* reCenQy “ ““ <ii ‘ y a « T e re slump 


the Ravenhead 


... .. . in demand from its two main 

».ib« nn i M D _.. p jnt ’ Which It says some of the 750 era- customers for flat glass— the 
-i w ro !v er ^ . sa,d P'°>‘ ee s who are employed at motor and the building indus- 
musi close by March, does not Ravenhead, which at its peak tries. 

tS M ?lo« 1 !lL SUffer aS a result o£ Ust >'ear had a workforce of A voluntary redundancy 
U1 L»il” SUre ‘ nearly 1,300, will be needed scheme and a non-replacement 

nikmgton kept Thorn welt during the phased closure when policy has seen the number 
Informed about the situation at processing operations will be employed by Pilkington in the 
Ravenhead and Thorn said yes- completed and dispatches con- U.K. fall from 20,000 to 17,600 
terday: “We are told that there tinue. since last July — a reduction of 

are large slocks at Ravenhead The company said yesterday 2.400— and still more jobs must 
which will keep us going for that there was no question of any go. 

Mine considerable time and also- financial difficulty. The idea of Negotiations with the General 
give us time to find alternative a cash subsidy for Ravenhead and Municipal Workers Ution, 
supplies. was volunteered by the Depart- which is opposing the closure, 

If those alternative supplies ™ en * of Industry- while ltlooked begin next week. The GMWU is 


Cognac 
price up 
as pound 
falls 

By Kenneth Gooding | HOUSE BUILDING costs have 

THE PRICE of Cognac brandy is ; risen by 10 per cent, in the first 
to go up by betwen 30p and 40pi ha i f of this year, after the 20 
a bottle in the shops as a result ' 
of the sharp fail In the value of 
the pound compared with the 


House construction costs rise 
10% in first half of 1975 


BY MICHAEL CASSELL 


into 1976. The magazine says this higher building costs in market 
pattern will come about because prices and output bas Inevtt- 
of the pressure of increased ably slumped. 


French franc- 

The increase will push the 
price of three-star Cognac in cut- 
price outlets above the £5 level 
against £3.75 just before Christ- 
mas a 33 per cent, rise thanks 
to the devaluation of the pound 
and the spring Budget. 

Leading the way with the 
latest increase is Courvoisier, the 
brand imported by J. R. Phillips 
(owned by Allied Breweries and 


i" a-'feh 


Thorn would have to dcTa'deai Hlf, , plant - it. was pointed out. nient of Industry To think aguin 
with Milliard, the subsidiary of Plikin Ston also said Ravenhead about giving caflh help to Raven- 
the Dutch Philips group, which !?Pres*nted only 5 per cent of- head, and bas also called for fast 
makes its own television class- ltS n^ ot ^L trading assets. action on complaims by the tele- 

ware at Sinionstone. Lancashire Ravenhead closure would vision industry about alleged 

piji. irir _. _ . . -be carried out so as to reduce dumping by the Japanese. 

Pilkington is insisting that as far as possible the impact on 


glass^maklng at Ravenhead employ eesi” said the company, 
snouid stop as soon as possible But it had very tittle room to 


Customs ‘hopelessly 
wrong’ on glass 
container imports 

BY OUR INDUSTRIAL CORRESPONDENT 

THE CUSTOMS and Extise ad- of production brought about by 
milted yesterday that the figures difficulties in the' supply of soda 
it had pub fibbed on glass con- ash, followed by a variety of 
taincr imports for last year were labour disputes in allied indus- 
hopelessly wrong and would be tries, it is likely that sales in 
revised drastically downward. 1974 would have' been at least 
The Glass Manufacturers* equal to those of 1973.” 
Federation has been press&g for Because of the steep jump in 
some time for the statistics to be demand in 1973, stocks were low 
corrected, taking the view that at the beginning of last year and 
those' published put the U.K. imports increased dramatically, 
manufacturers’ performance in a Some import contracts had not 
poor light. run out and were making the 


According to the Customs, im- 
ports of empty bottles, jars and 
so on, totalled 2fi93bn. last year. 
A check by the GMA among 
glass container, users showed 
that the real figure should be 
less than half that -total— about 
560m. 

The Customs said that the 
figures would be corrected when 
the annual statement of trade 
was published. The confusion 
arose because forms giving im- 
port details . were filled in 
wrongly and then fed, without 
alteration, into the Customs com- 
puter. 


Clear picture 


The GMF yesterday gave 


demand situation • look even 
worse than it really was. The 
industry estimates that sales in 
the first six months of this year 
have been beitween 10 and 15 
per cent below those for last 
year. Glass works have gone on 
to short time and there have 
been about S00 redundancies in 
the three major glass container 
manufacturing groups. 

The GMF has approached the 
main customers, urging them to 
indicate their glass container 
requirement 1 ! later in the year 
and asking if they could spread 
their offtake of containers. Any 
sudden upsurge in demand at 
the end of the year might again 
lead to shortages. 

A detailed look at sales last 


details of glass’ container sales year shows that 27 per cent, of 
fur last year, which, showed glass containers, or li739m. 
6.459hn. units worth £137m. were units, went to the food industry; 
sold. In volume this was 9.6 per 20 per cent or 1.318bn. to the 
cent, down on the 1973 level of soft drinks makers; 20 per cent 
7 I4»hn. units. to the wine and spirit industries; 

The GMF said that to get a 10 per cent, or 617ro. to the 
clear picture of glass container chemicals- and pharmaceuticals 
sales it was necessary to go back’ industries; 7 per cent, or 446m. 
to 1973 when there was an un-- to the dairy industry; 6 per cent, 
p recede n ted increase in demand or 377in. to the beer and cider 
and sales rose 10 per cent com- makers: 4 per cent or 239m. 
pared with the usual 3 to 4 per to toiletry and perfumery busi- 
ccn t. nesses., leaving 6 per cent to 

" Had it not been for the loss other industries and export. 


Stanley to expand garden 
tool business in Europe 


BY OUR INDUSTRIAL CORRESPONDENT 


ITANLEY, the group claiming to 
*> the world's largest hand tool 
uanufacturcr, is set to become 
1 a major part of tbe garden tool 
usincss in the U.K. and Europe,” 
crording lo Mr. R. Alan Forest, 
ice-president, European Opera- 
iunis. 

The claim comes after paying 
649.000 for the business of W. 
tills, long established In the 
arrien tool business, and its re- 
mergence in March as the 
ewest U.K. subsidiary. Stanley 
iardvn Tools. 

Mr. Forest said that now the 
tills business had been inte- 
rated with the rest of U.K. 
porations. “this is the time to 
ci moving." 

He promised a major invest- 
icnt for the company next year 
» increase its productive capa- 
Ity. Apart from garden tools 
i stainless steel and carbon 
cel. the company also supplies 
mtractors’ tools. It exports 
urnpe, South America, South 
frica. Iran, Australia and New 
eaiand. 

Last voar capital investment 
i the Si an lev U.K. companies— 
i an lu v Tools’ at Sheffield, largest 
r the U.S.-based group's over- 
ran subsidiaries, Stanley* 
ridges and Stanley Automatic 
oors as well as the garden tool 
mcero— totalled about i£1.5m., 
This was 15 per cent, of world 
[ivestmcnt and yot the U.K. 
iterations account for only 10 
pr cent, of world sales,” said 
r. Forest. 

The capital employed in the 
.K. rose from fSm. to £l2m. 
iMween 1973 and Ibis year. 

The latest accounts to be filed 
ir Slanicv in the U.K. showed 
Mit for the year to October 2«. 
ITS. turnover was up from 
L0.5ni. lo £13.SSm. and taxable 
roflts advanced from £l-9m- to 

Mr. Forest said that since that 
me sales had gone up by 45 per 
mt.. hut the profit advancchad 
J i*n held hack by the Fnce 
otic which ensured that t‘ ie J , e 
as always a delay betwerti the 
n position of extra cirits and toe 
ttovery through price increases. 
The special steels used bv the 
and tool husincss had gone up 
i b*ast 40 per cent, in the last 
r ‘ar, fyr example. 

Hoover, with 40 per cent, by 
slue and SO per cent, of volume 
sported from the l\K- com; 
.miojc there w.v< some relief 
■bib the gloom surrounding the 
K economy ■ ,, , 

In s,pire of the Chancellors 


message this week, Stanley was 
still working on the assumption 
that next year the U.K. would 
show no economic growth and 
that inflation would be only 
slightly reduced from the pre- 
sent rate. Capital investment in 
the U.K. would therefore be 
lower this year than that of last 
year. 

The group policy was to pipage 
back dividends in to the business 
outside the U.S.— Stanley has 45 
companies in 27 countries 
throughout the world— but a 
£73,569 dividend was paid out of 
the available £1-279.S09 in 
November 1973 by the U.X. com- 
panies to satisfy U.S. stock ex- 
change requirements. 


Call for job 
relocation 

The Government has been 
urged to give Derbyshire a share 
of some of the 31.000 civil ser- 
vants it plans to relocate to jobs 
outside London. 

County councillors are particu- 
larly concerned that Derbyshire 
has been left out of the scheme 
because large areas of the county 
need new industries and employ- 
ment prospects. 


BANK RETURN 


"WntncwWy t I«w- >+l « 
I July 2 ! rtre. (~1 
. 137a I farm-nek 


banking department 

LI A HI I. IT! B? ; *._-J * 

i H.btwiWO *■ ' 

‘w'KS'oS- 

ZSSErZl:. SSSA-tJSB 


! i.l3MS!277— 73.S7M19 


Mr. David Warburton. national 
industrial officer of the GMWU, 
said that in the first quarter of 
this year 131.000 Japanese-made 
television tubes were damped on 
the British market and that his 
union was also u investigating the 
proportion of 126,090 American 
tube imports which might also be 
of Japanese. origin.” 

Mu Hard said that the Japanese 
imports were being brought into 
the U.K. at a price which the 
home manufacturers could not 
match. “There would be a much 
healthier future for the 
indigenous industry if the allega- 
tions of dumping are upheld." 


per cent, increase recorded last wU1 ” 

year. 


„ K . „„ . . Prices are. however, now be- 

longer be able to absorb. ginning to move slowly upwards 

Arcordin* r« hniKino cost W housing costs reflect gen- as wages continue to increase 
Acco din* to the hou&in* cost era j building cost trends then rapidly and mortgage finance 
index compiled by the Royal yj e time must be approaching remains plentiful. 

Institution 0 f Chartered Sur* when, for the sake of survival. In thp fh „„ mn _ TT ,_ nf 
veyors for Building magazine, building firms must try to cover ttis year new Drices 
costs continue to riL. although these increased costs ” ?ent ” d 

in June the increase was at only There are so far only limited this trend is thought to have 

Indications that house builders continued into the second quar- 
are finding it possible to raise ter. If a reasonable increase in 
prices and still maintain sales, sale prices can be achieved, the 
Over the last 18 months they outlook for higher output must 
have not been able lo pass on be brighter. 


half the rate of May. 

The index shows that the main 
factors contributing to the 10 

per cent, rise recorded since the 
beginning of this year are labour 


goes up 29p a bottle before VAT j costs, which have risen by just 


Bfi.02S.000 
2W.M3.155- 98R.TS 


Cdn, 


a».«7l — 


723S 


•I.730.51C.C7? — TLStfiJilfl 


ISSUS URFAUTMEXIL 


UABIUTIBS 

S'tHM Iwwl.... 
lit Citvu *Mon.. 
Id U*jis £it« 4 . 
ASSETS 

non. Uc|k»_ 

UUiwG«iTi.Serti 
ik her Securities-, 


j X .' A 

-* BWW0.W0 
r.7M.?71„-cl-4 Sl.19I.teb 

lI.rilbL.10o' 

ff77.10b.437 +■ 1&S73.361 


a.7sC.0QC,W0|* 50,000,000 


on July 14. 

Martell's agents. Matthew 
Clark and Sons, expect to go up 
by about the same price at about 
the same time and Hennessey'S 
U.K. agents, GiJbey Vintners, is 
also working out final details for 
a price adjustment to make up 
for the currency situation. 

The Cognac price increase fol- 
lows hard an the heels of one 
announced for its Scotch whisky 
and gin brands by Distillers 
Company earlier this week. Even 
after this latest increase for 
Scotch, however, the price 
differential between Scotch and 
Cognac will have gone up from 
£125 to £1.50 a bottle. 

On the beer front. Whitbread, 
tbird-largest of the U.K- brewers, 
was the latest group to announce 
further beer price increases. 


over 12 per cenL and increases 
in the cost of certain materials. 

Bricks have risen in price by 
an average or IS per cent, since 
January, cement by about 17 per 
cent, and metal components by 
up to 27. pe r cent. 

The wa« e increase which 
which building workers became 


Building priority call 


re- 
bouse 


A CALL for an “ unequivocal strongly to the need for 
commitment ” by the Govern- surgence in private 
ment to a resurgence in private building and private grant-aided 
house-building and grant-aided developments." 

developments was made yester- Tb e .- ver> . lar£ , e decline 5n 

entitled to at the end of June PHSi 'SSS home Te novali °n grant approvals 

was nor included in the latest d f nt .J~ e Federation meant; a massive drop in the 

index, but it represents a rise of „ “timers and Plumpers num ber of standard dwellings 

Merchants. hrougbt up to min-mial slan- 

Mr. Hunt said housing was a dards.” It also meant further 
social and economic priority and deterioration in old housing and 
a key element in the naDonal a slcrw-down in conversion, 
employment picture. •* must be recognised that 

Public sector housing was un- renovation nnd improvement is 
mean that actual tender prices, likely to escape the " cash ceil- an absolutely essential pari of 
whicb have been surprisingly ings ” on public sector spending the total housing programme., 
stable over the last 18 months, announced by the Chancellor This precipitous decline must be 
must rise later this year and this week. “This all points reversed," Mr. Hunt said. 


10 per cent, in the cost of 
employing building labour and 
will result in an increase of about 
4 per cent, in later index 
figures. 

The latest situation should 


Concorde 
to rehearse 
Australia 
route 

By Lorne Barling 

THE BRITISH - ASSEMBLED 
Concorde 204 begins on Monday 
its part in the most intensive 
programme of endurance and 
route-proving flying ever devised 
for a new airliner. It will visit 
North America, the Middle and 
Far East and Australia. 

In two months it will cover 
more than 300,000 miles during 
440 flying hours, mostly under 
airline conditions with the 
equivalent of normal passenger 
loads. Passengers have been 'in- 
vited by the British Government, 
the British Aircraft Corporation 
and British Airways. 

Concorde 204 will cross the 
Atlantic four times a day for six 
out of seven consecutive days, 
j Four of tbe seven flights to and 
frum Melbourne, will cover the 
full 11.500 miles between Lon- 
don and Australia. 

Final, phase 

The programme will Complete 
the final phase of certification 
flying before airline service due 
to be started by British Airways 
and Air France early next year. 

During the coming tests. Con- 
corde 204 will l>c furnished to 
norma! British Airways stan- 
dards. except that six of the 100 
seats will be removed to make 
way for equipment. Total loads 
carried would be Tully represen- 
tative of normal service. 
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How fo make a virtue of necessity 


Everyone knows there’s an 
energy crisis. It’s a fact of life. 

But everyone has to use fuel. 
It’s a necessity of life. 

Howtomakeavirtueof . 
necessity? Make sure you use 
the right fuel for the job. And 



tor many 
jobs. Because it’s more efficient, 


economical and controllable. 
That’s why it heats the Reverend 
Dan Parry’s new Methodist church 
at St George^ near Telford. And 
that’s why its used in heating so 
many other public places - from 
hotels to hypermarkets, from 
libraries to laboratories, from 
bus depots to swimming baths. 

Among the virtues of gas that 


NATURAL GAS-TOO GOOD TO WASTE 


make it so attractive fora _ 
multitude of uses are that if you 
use it efficiently you’re helping 
Britain and helping yourself: 
helping Britain’s balance of 
payments by savin 
imports of oil. And helpin; 
yourself because your fuel Dins 
will be more reasonable. Virtue 
is its own reward. 

BRITISH GAS 

OurVitaJIndistry 
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* INSTRUMENTS 

t j applied to magnetic, qaadroptfle latest addition, -which. Is used to 

Pocket -a? 01 ** ma “ ^ sssssssisss. 

Both versions of the Maxi can- ably reduces analysis time. 
Pz^n-foiT* be' easily upgraded# to form The unit consists of a remote 

LCoLvl . instem’s larger Datanftss LR end temperature . indicator, scaled 

Datamass tOne systems by the 20-100 degrees C, which may be 
PORTABLE ELECTRICAL test addition of disc or magnetic tape located on top of the atomiser 
meter WV-539A offered by RCA memories. Instem can therefore control module The thermistor 
will fit in the pocket, "is simple now provide data systems for sensor probe Is sited in toe 
to operate, and is ‘suitable for GC/MS of varying sophistication heat-well provided on the rear 
hobbyists as well as the profes- from a base price of around pillar of the atomiser furnace 
sionai technician. £10,000. unit and connected by jacK-piug 

Called Handyman, the tester instem. Mount Road,' Stone, to the indicator. 


EDITED BY ABTBUR BEBRETT AMD TED SCHQETERS 


AUTOMATION 


COMPONENTS 


Plessey puts its chips down 


PLESSEY is saving itself be- But to exploit this market. Interface being Microsystems. resistors on all ranges. A , accurately and ensure mat 

tween £1.2m. and £1_6 jxl through which coincides with traditional No doubt Plessey could have FOLLOWING the recent launch selector switch with eight posi- T ACTPT sampling on to the rod Is always 

an agreement (or better an electronic data processing only built its own units, but by dedd- .of its small high-efficiency, low- uods covers ac and dc voltages LvJ LvI carried out at the same 

understanding) announced over a relatively small area, the Ing to adopt devices which have inertia 24v DC motor, model j n six ranges up lo 1.000 volts, temperature. 

vesterday. with National Semi- company needs expertise which been on the world market for 12701, Impex Electrical. Market q t0 150 milliamps dc and 100 DIRECT measurements between technique considerably 

conductor, one of five major it has not got The first In- about two years, it is giving itself Road, Richmond, Surrey TW9 0 hms to 100 kilohms. l and 9999 rpm and contactless increases the precision of the 

groups building the “computer gradient of this expertise, is a chance to grow Into systems 4ND, has brought out four more Measuring 2# x 3i x 13 inches H^i5T ements between 100 and equipment, and significantly 

on a chip" systems Knowhow, and this is work with such devices ' very small DC motors with integral ^ weighing 5 ounces, the unit 999 ' 900 T P m can he made with a improves the accuracy or 

The pay-off for National, as what Plessey will be supplying quickly, retaining the option to tachogenerators. uses one 15 y battery tor the PWtoWe multi- tachometer avail- reproducing sample fixings, 

explained in detail by J. W, through its Microsystems centre make them under licence if and particularly for closed-loop ohms function. Price' Is only abIe iTOm *** Unlearn, York 

Jordan, toe company's general to National— initially in the U.K., when required. applications, the motors are low- £4,85 ex. VAT. Lincoln Way, Street, Cambridge (0223 5S866). • 

manager for Europe, is that but as the need arises, anywhere. ^ least thirty industry areas, inertia DC "types designed for Sunbury - on - Thames, Middx. Designated the Philips PR ' A yy- « 1 < -p« /-* p 
while the company can very National has gone as far as it divorced from computing in its applications where fast response (Sunbury 85511.) 5131, it is stated to be accurate /\IU U JULLI vu 

easily continue its policy of can already to provide the present sense, have been identi- to input signal variations is to within ijD.2 per cent ^ 

low-cost mass production of high electronic engineers with enough fled as potential new markets for needed. l± l digit) of -the true shaft ’jL tArvinn 

technology devices, tbe potential knowledge of what mi crop ro- these tiny but revolutionary Motor time constant is 19 milli- A tin iTrr^o speed. Speed is Shown on a four- TX/I j IH IjfjlWrT 

market for microprocessors is cessors can do to advise potential units which can control — from seconds and primary uses are /~V I f< l j. V ScS digit LED display. v Al,J . v 

something like an order of clients. Complete mastery of the two or three pin-head areas — a for pen drives in chart recorders, ■' The instrument can be either 

magnitude bigger than for any possibilities needs the co- car engine, the services of a large computer peripheral equipment 1 p , mains or battery powered— four fifpcptll 

product that National has so far operation of engineers from building, a bread oven, a colour and the musical equipment field, TYTPinf* TQCT batteries will provide up to ISO IJ1 COv/lll 

made and sold. many other disciplines— the printing press and so on. among other applications. l-UUUv X UJ l minutes continuous use — and *■ 


Four tiny 
motors 


m 


c 


GKNfSouth Wales) Ltd. 

A member of GKN Rolled & ■ 
Bright Stccf Ltd. 

CwfcWWs 

CanfifiCflim 

0222-33033 ■■■■ 


is supplied complete with test Staffs, 
leads and Instruction book, It 
has a fully damped meter move- 


0)785 833541). 


xnent, sensitivity of 1,000 ohms/ ~ 

volt, three coloured meter rOrTSD C 


scales and 
resistors on 


high precision, 
all ranges. A 


The pillar temperature, sensed 
by the thermistor, is directly 
proportional to the temperature 
of the rod. The indicator, there- 
fore, makes it possible, to 
monitor the temperature 
accurately and -ensure that 
sampling on to the rod is always 
carried out at the same 
temperature. 

This technique considerably 
increases the precision of the 


• TRANSPORT 

Big dumper 
truck 


street, «moriage <usra wjhwsj. _ b 

Designated the Philips PR * A winliflOC 
9131, it is stated to be accurate /ATT! Il l 1 1 iCu 
to within +f >. 2 per cent x ~ 

(± 1 digit) of the true shaft VL 
speed. Speed is shown on a four- Tl/lTn T||j| SG 
digit LED display. yYXl.J.x XIVXJV 

The instrument can be either 
mains or battery powered— four f'vrjAC^fyr 
batteries will provide up to ISO LJJL wDw.LJ.V- 
minutes continuous use — and *- 


Makes clear ^ er !tit,on ^ * 

maiVt/O vlvai Over 50 Computermatics ; 

1 already installed, on order, 

tnorkc ATI under option in Europe, acco 

XllClX JtVj Ull jag to Measuring and Proc 

Control, Phoenix House, N 
Road, Rainham. Essex RW 
limoer 3RJ- Rainham 53311. 

FULL LENGTH marking of * . . • 

machine stress-graded timber is AnmfTlQflflff 

provided by the latest develop- xvL4.Lv/l A Ad LlllfC, 

meat from Measuring and 

Process Control (MFC). now oKlfl 

proved after the completion of Nl J! I) Ut/SIfili 

field Trials in Denmark. JT 


a further station into three port BSRA to more than £700,000 high-quality integrated 
classes. a year. Costs for SSDS and the generator. 

Over 50 Computermatics are Advanced Technology Ship build- Imp ex (Philips Group 
already installed, on order, or ing Project (ATS) are estimated 01-876 -8202. 
under option in Europe, accord- to be £4m. and £2£m. spread over 
ing to Measuring and Process five years." 

Control, Phoenix House, New SMT RB has a £fim. budget • NAVIGATION 
111113 a PP lied equally to shipbuilding, -a T , 1 " 0 
8RJ. Rainham 53311. ship operation and other marine NnT*tll \pG 

matters. SSDS is the largest * '-'1 Llx kJvCl 
A j shipbuilding item. SSDS and 


among other applications. iaiuviv xuut minutes continuous use — and *■ _ _ 

‘MS A f DDED “,“1 r^Ki” JSjTSi- ,“r‘ al «h« 

ses£t &, ■sssssra. sssz *= 


techo- equipment is the Superfast Maxi. 
It can log 50 peaks every- 6 


.aem«jr. ... it can log 50 peaks every- 6 a -f • • 

Impex (Philips Group) is at seconds and print at 25 peaks. per fl Q IT 7G1 Q 1T1 
876 8202. second. The system incorporates SxJlJlCa. 1 j plO ill 

fast, quirt VDU operation and is . . . 

I NAVIGATION analytical ' gas chromatograph/ quick time 

— - - — mass spectrometer activities. -*• 


presence Of comman-moae »ui- 
tages of up to ±300 V has been 
introduced by Neff Instrument 
Corporation and is available in 
the UAL from Keithley Instru- 
ments, 1 Boulton Road, Reading, 
Berks RG2 0NL (0734 8612S7). 

Called the 124A-.the unit sup- 
plies an output of ±10 volts at 


WITH A gross vehicle weight of 
38 tonnes (body and payload 
28,800 kg.), a B x 6 tipper/ 
dumper is being Introduced to 
the U.K. by MA.N, of West 
Germany. 

Known as the 38.320 FDA, it 
is powered by a naturally aspir- 
ated diesel engine, which de- 
velops 330 bhp at 2.500 rpm. 
It has a luxury forward control 
tilt cab and the model being 
exhibited at the RHA Tipping 
Convention at Harrogate (July 
3 — 7) is fitted with a 20.5 cu. 
metre scow ended body. 

Transmission includes- a 18 
speed gearbox, and bogie sus- 
pension is by twin trunnion 
mounted leaf Springs and radios - 
rods. There is power assisted : 
steering, and dual circuit full air 
braking with engine exhaust, 
brake. 

M.A.N.- Concessionaires GB, 


361 Chiswick High Road, Lon- 
don, W4 (01-995 3131). 


ATS—to be the subject of T^Anitt AntrUT 
another seminar— represent two IJUM LlvJl II I It* 

very substantial investments C? 


In common with the standard PERFORMANCE of the carton 100 over a frequency band 

Maxi,' the Superfast version has rod flameless atomiser Model f r0 m dc to 100kHz. Eleven fixed 
a dynamic range greater than A3470, manufactured by Shandon a - lQ an d a precision ten- 

160.000 with autorange input Southern Instruments, of multiplier make it possible 
Acquisition and process? ~ ----- -* — — a - 


• POLLUTION 

Removes 


very substantial investments 
with which the Board is helping 


field Trials in Denmark. * ^ 

P rim^tuarke r ^ wi 11 ° ^it o ro a ti ca lly f^Dsf^S ' "iig^SSStJy”?!? V ^ DS j? ,, a .^puter-based RESOURCES ARE to be pooled G SAFETY 

mark the grade decided by the costs of ship design, as well as 11 integrate all by Decca Survey and Norwegian j • •» mitted by the ionising Kadi a- 

Plessey dorapatermatic stress speed up pricing and estimating, A/S K ® n * ber S Vapen- R ^n'\OP’T!^T)Y\ V (Sealed Sources) Regula- . 

grading machine, together with according to Mr. Nigel BroackS. SSSi^LJSta 1 to Cutout of SJSl 25SJ 11 1S»3 fire l^ ent ■? p , ro " tions 1969, than were those f] Q f Grille 

to J « tt.. ifa » ^ ^ working i. factories. IlalQllllb 


TTU 1 UI LUC UUdlU U) UClJIlUg j 

ssrsyss? 1 " taf,ro,re ' agreement 


Acquisition and processing Frtmley Road, Camberley, . 0 p1 - 0 v116e a continuous gala 
.are simultaneous and a spec- Surrey, has been improved by gpan of o0e t0 2500. 
tram stacking facility is incor- the addition of the A3400 r 1! 
p orated. The interface can be temperature indicator. This UAPIIIMP 


explosive 

fumes 


ii 


m MACHINE TOOLS 

Double life 


ail other information required, chairman or the Dol Ship and SS n f n(1 niimSIS U M n SS‘ Vlde - % Ul 
repeatedly all along the length of Marine Technology Require- Som It wiU^tS? abo^Tve Se S«/°J, 
timber, It employs a spray jet ments Board- W1 « , Ke T.? D ?. U L flve . Based 01 

markinc through a rotating years to complete. Work began tioning sv 

stencil drum inrtead of prinlinl fe g2“ n ^/ t JgBi 


enabling 


London, jointly’ ing it out 


The code was prepared by a „ ¥ „ „ ^ . 

working group from .the indus- CARBIDE TWO-LIP flat dnlls for 


techniques, thus enabling l seminar in London, jointly ing it out at Wallseod. The transmitting statioS im the UAL Y\T5l Ptl PP 
permanent, clear mark to be Boa « I an d Department of Industry and and a. further two in Norway. UJL dUlIL/L/ 

made on the roughest timber at Research Associa- British shipbuilders .are jointly Pulse/8 is a' modified form of 

hiph speeds- (BSRA), he said: We sup- funding it. LoraiiC for which greater resolu- ORGANISATIONS 

This new development will _ AAuniiTrDe 110X1 is c^lnred in the receivers. Uons involved in ra 


WUilUUg — * V — ————— — ~ - - , - 

try with the assistance of the use. on NC lathes for drilling 
Factorv Inspectorate and the holes to be bored with Indexable* 

T 1 ?T _1 : 1 n i -i lu,,inn h,N htva hM(l 


National Radiological Protection insert boring bars have been 


Lo^Cfor 15 which* greater resolu- ORGANISATIONS and opera- The Health and Safety Execu- ? ss , e .°- 


Board. 


developed 


Krupp "Widia- 
Tbey are avail- 


iuis new aeveiupmem wm _ PnMDIITrDC 

meet the increasing demand from ™ UUIfIrU I CK9 
specifiers for timber marked this -r\ • . 

way, and thus provide a distinct r^TttlTf'TQ 
marketing advantage for machine -L XllltvlO 
graders who can now supply . . 

wood which does not have' to be ■!-/-»« Tv'll I'll O 
re-marked after cross-cutting. JLL/J. I I 1 1 I 1 1 N 
The new machine has been 


luoran u tor wnicn greater resolu- uiw^wjuiuiw au« nwiui «u - ----- d i amete r ranee from 

tion is claimed In the receivers ^ons involved in radiography of five states that it wUl moaner awe ‘ -in a diameter range irom 

Also an advanced form of pulse fabrications or repair work in the observance of the Code and zu ,{° K ™*vinuslv been 

-5549— w. R4 and ac Acrtr mu sensing removes the skywave factories or on site are covered will report to the Health and - “LEf? to 

5542--have 64 and 96ASCII code effect at ni^ht so that 24 hour by toe “ Cfide of Practice for Safety Commission on the desir- hhiiI rS 

S^S er a t et ffiR eSP h CtlV t ly ' Both covera S e can be maintained. The Site Radiography." ability of changing its voluntary J Jew cenulng^adaptor 

SISSSa and orovid^YS^SSI t0 pTOm ■ P? G °de. which is volontaiy. in the tight of practical m s 0 ^ ted ^ tbe tool carried and 


! SZ#** vide temporary ^coverage over Is Intended 'for ti,e managTmern experience “yTe special geomrtra of toe 

s ® leo J e d exploration areas using of radiography firms and of the The Code covers administra- cutting edge the flat drill is 

co tained within each model the Decca S501 receiver and the premises where work is carried tive organisation, operator com- fSlly^pported, enabling it to 


luawuuc , ““VI uic |/icuiuw wueie »uin *3 iwucu uve uiXauiad uuu, uperaiur injiu- fnllv crinnorteo. eDaonuK 11 TO 

proved during extensive field a PAIR- of table top-sired serial S£32L JSh Sp *1“ ? ut x i. is also meant as a guide petence, equipment, methods of be kept re small and cheap as 


““‘“'b lawuM.w >»»u a pjiK-f* TaDie Too-sizefl serial Ul ;,v - , . — : s . 7 — - ciiiu^ucuw uicuiuua De -Repi 

trials at Det Fyenske Traeiast- printers has been added by Sff/wwr « 01 toe company s not intended for general ship- for radiographers, and medical, work, carriage of sources by possible. 
a sc />TOAPc-m FJimera nas oeen saaea oy 240/300 tine oer minute onntsrs. nmp nap Safety and training officers- J J ' 


road, emergency procedures and The company claims that these 


kompagm A/S (TRAEHKO), pur- Honeywell Information Systems P “ B Mfety Md tnrlmne officers - road, emergency procedures and P The company claims that these 

chasers of the first Computer- t0 ita System 700 minicomputer Maximum range is 500 miles. It has been shown in a study legal considerations, tt is pub- carbide flat drills have a 100 

matic in Denmark Rejects are pro( i uct ran ge. s?!™-. S* 11 ? ctl ? e !X: and U P t0 300 “He* from any by HM Factory Inspectorate Hshed by KIuwer-Harrap Hand- per cent longer cutting edge 

ItipItpH ♦« nn® Cirla at a firct r ana a Stand IS availahlp fnr noth 3 ,L... — J! -I - - • J 1 eon T T» J T_1. r.. » . r- 


kicked to one side at a first 
separating station and the timber 


Designed 


require- 


. s ,. d w available .for both pan of. stations, and an accuracy that site radiographers received books, 53fl, London Road. Isle- life at a 
models. More from the company of : 50 metres is claimed. Further significantly higher radiation worth, Middx., TW7 4DA (01-56S rate com 


it a four times faster feed 
compared with high speed 


* S 7 . 1 H(I , « ■* YT IT TT n * ii- . « V'BaiUSiU. SUlUltl fllgiUMVOUU/ ICI i quid UUti ui. uaiuux., x TT f XL/ra Idle LUUIUCUCU WUU Ulg 

mceUng the grade requiremenis xnenb for low cost printing at .information From the company doses at work, and were more 7697) % at £2 plus postage ur £L50 steel twist drills, 

passes through the full-length speeds of about 60 linrt/mmute Road, Brentford, Middx. (01-568 at Kingston Road. Leatherhead, prone to incidents leading to each (plus postage) for 5 or Fried. Krupp GmbH, 
marker and is then separated at the printers— models 5541 and 9191). ■ Surrey (Leatherhead 76971). doses higher than those per- more copies. dorfdr Strasse 100, 43 Es 


)H, Alteo- 

Essen. 


FOR REMOVAL of noxioas, 
explosive or hazardous fumes 
Olin Energy Systems has intro- 
duced a new Jetflow Airmover 
into the existing range. It has 
been developed for underground 
mining applications and tor use 
by pctro-cbemical producers, to 
ventilate storage : tanks prior to 
cleaning or inspection. 

Using low pressure compressed 
air, the airmover has no moving 
parts to cause ignition, requires 
almost no maintenance and can 
be remotely controlled. It can 
be operated at any input pres- 
sure and has an output capability 
of up to 10,000 cfm. 

Input to output ratio is about 
1-15. This is achieved by passing 
low pressure air through an- 
annular gap and over an aerofoil 
shaped inlet manifold which 
causes it to accelerate and 
expand, inducing large volumes 
of surrounding air or fumes. The 
induced fumes are diluted by the 
compressed air and emitted in a 
high velocity jet at the airmover 
outlet The unit can be used as 
a blower as well as an extractor. 
Ducting can be fitted. 

The maker is at North Hylton 
Road, Sunderland SR5 3JD. 
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APPOINTMENTS 


□□□□□□□□□□□□□□□□DDDaDDnDtroQDQDDO j 
n • pi 


Business Executive § 


BANKEB/MANAGER 

(Assets Control) c. £15,000 


NOTICES 

COMPANY 


Financial Controller 


SUGAR 


• this is a key appointment in. a very large, British managed cane 
sugar enterprise in Africa. Development of the estate has started and 
production is expected to commence in. 1978. 


• kesponsibhity spans the entire financial function, comprising 
development and construction, expenditure, the control of loan 
funds and budgetary systems for agricultural and production 


activities. 


• A PKOFESSIONAIXY qualified accountant is required vrith experience 
in. controlling turnkey contracts, including cash, stewardship and 
negotiation with banks. Knowledge of African conditions and of the 
sugar industry would be an advantage. 


- remuneration in. sterling equivalent is wad into five figures with 
exceptionally favourable tax concessions and remittance facilities. 


"Write in complete confidence 
to G.W. Elms as adviser to the company. 


TYZACK & PARTNERS LTD 


IO BALAAM. STREET 


IONDON Win 6dj 


12 CHARLOTTE SQUARE - EDINBURGH EH 2 4 DN 


g • Bermuda □ 

g • from £7,500 tax free g 

Q Oar Client;, t soundly based progressive group of private (sj 
companies with interests in the Americas, the Caribbean and Q 


companies wim interests in tne Americas, tne Caribbean and 
Europe, seeks a mature and experienced young executive. 
This is a career opportunity with excellent prospects. O 


g This is a career opportunity with excellent prospects. g 

□ ' - The job Involves the analysis and evaluation of all opera- r=j 

□ tions, particularly new_ ventures, and participation ’in the pf 

Q management and direction of a diversified private group. Ct H 
q includes ’-the monitoring of expenditure and earnings in all W 
q opera tions,' the revision of management information systems, |sj 
P and providing necessary back-up to local management. g 

0 . , Preferred age between 2B and 35. Chartered Accountancy □ 

[- D ' qualification- or a relevant University Degree is essential. □ 
0, "Evidence .of.. '.further commercially or business-orientated Q 
-studies Tdesvatfld; -Commercial or industrial experience essen- n 
; O tiai. Con side rafHe. travel., involved. P 

S When applying,- ptese- include a telephone number. D 

D Everetts Recruitment Service '□ 

P Applications should be sent to the address below for forwarding S 
p to our Client Please tabulate fully all relevant details: personal, p 
P qualifications, experience. The reference number must be put p 

□ on the envelope. Enclose separately a note of any company to p 

□ which you do not wish to apply. p 

□ Bon Fairbairn, Recruitment Manager, p 

S (Ref. 418), Everetts Limited, □ 

!d 1A Cnwmt PI-.. — 1 CUI1D ICE £3 


Our client, a well-known international company engaged 
in sophisticated Financial Services dealing in controls 
and supervisions of pledged assets, is looking for a 
Senior Manager (3545) to be in charge of its UJC. 
operations. 

Tbe ideal candidate should be familiar with banking 
practices and sources of finance, and have extensive 
credit experience. He should also have the Marketing 
and Administrative and leadership .qualities for this 
position. Prospects are good in an expanding 
organisation. .... 


COMVANHIA DC DIAMANTES DC 
v ANGOLA 

(ANGOLA DIAMOND COMPANY) 


EXTRAORDINARY GENERAL MEETING 
2ND NOTICE 

□wins to Insufficient Quorum, tbe Exxra- - 


weiMrv General Meeting convened tor 
Uie 27th June w*» postponed to tne I4tn 
July and will tie tield at the Head Office 
the. Company, Rub dt» FaamntnH- 
12-2. Loboti, at 10 a.m- ht accordance 
with the, terms of Article 1 54 of the 
Commercial Code and Articles 24 and 25 
of rtie Company * Statutes. The Aoeods- 
at me meeting remains the same, via: 

1. Changing -of the Head one*. 

2. Alteration of Articles Nos. 2 5. 14 . 
and 19 of tne Company's Statutes. 

■ Holders ct Bearer Shares <wno wish to . 
be present at this meeting will haw 10 - 
deposit. .fheir shares: in Lisbon, at tM 
Head 0*1 cc of tne Company, or at the 
Banco Agricoia and Industrial Vfseensa. 
gt at the Banco da Agrtcultura. or at tbe ; 
Banco do Algarve, or at. the Banco do 
a lent bio. or at the Banco de Angola- or 
at the Banco Borges and Irmas, or at 
the Banco Esplrlto Santo e Comerdal de . 
Lisboa, or at the Banco Fernandes dc 


Please apply to; 

-JL BL V. Coutts; 

' Career Plait limited, 
? "Wine (MBce Court* 
' London EC4A 3BY. 
01853 1858 


Magalhae*. or at the Banco do Foownto 
NicJonai, or at the Banco Fonsecas and 
Bumav. or at the Banco Intercontinental . 
PortuDues. or at the Banco National Ullra- 
marlno. or at the Banco Pinto de Magal- 
haes. or at the Banco Pinto and Sotto 
Mayor, or at the Banco ' Portugin* do 
Allan Leo. or at Che Banco Torts and 
A CO res. or at the Caixa Gepil de Depositos 
Credlto e Prevedencia. or at tlw Creolto 
Predial Portugues. or at the Credit Franco- 
Portugal*, or at tbe Bank Of London and „ 
Louth America Llmltw.' « at the Mon- ■ 
tepio Coral, or at the Bankers Paocadi 
Morals and Cla. In Brussels: at the 


c 




□ 10 Greycoat Place, London SW1P 15E. g 

□□□□□aDnaaaaaannaaaaDaaaonnanaan 


ONsxJXaTOLarcrsr 

TURN REDUNDANCY INTO OPPORTUNITY 

Telephone Tom Carew— 01-839 2271 

140 GRAND BUILDINGS, TRAFALGAR SQUARE, LONDON WG1 


Satiric Genera >C de Ban due. In London: 
at the Anglo- Portuguese Bank Ltd., or at 
the Banque Beige Ltd- or at the Mown 
Guaranty Truss Company of New York.. 


guaranty Truss Company of New rora.. 
in New York: at the Morgan Guaraot* 
Trust COmoaov of M«w Vork and l» 


FEMALE GRADUATE — 

CORPORATE FB^ANCE 

: / ■ £3,000+ 


COMPANY NOTICE 


Trust company at N*w York and In 
Luxembourg: at the Banana Generals de 
Lincembouri. 

, Shares must be deposited In suftrtsot 
lime to enable the advice of deposit from 
the above mentioned Banks to reach. th* 
Head Office of the Company on or before " 
Che BUi July. 

Any snares so -deposited wfK only be 
released on the day after the etoslKl of 
the meeting. 

®v order of the. Board. __ 

F. NCUBBRGH. 

, .Financial Agent. 

Lisbon. 

zeui June 1S75. - 


DECCA LTMITED 


RAND MJNES LIMITED 


NOTICE 15 HEREBY GIVEN that tbe 
transfer nooks of the 17 <j% CunwiatM 
Preference thanes and the 1 1.2% Cmnola- 
Hve Preference shares will be closed oe 


Uie 7th and Bth August 1975. both 
Inclusive, for tfl« preparation of..DJr 
warrants for the tl> muntji* ending 


Our Cliefltft-a leading Merchant Bank, are lookuig for 
a- girl (23-28) to' "work in their Corporate Finance 
Department. Her main task will be to analyse anti 
present accounts and statistics needed by Directors and 
Executives for a wide range of financial advice provided 
to clients. 


(Incorporated In the Republic at South Africa) 


V 


Senior 

SALES EXECUTIVE 


Super 
Salesman 
10,000 + 


Tbe ideal candidate will have a degree in Maths or 
Economics and will be quick-thinking, out-going and a 
good team person. Job content is stimulating, career 
prospects good. 


B 


warrants for tho *l» month*- ending 30th 
Seorcmber 1973 the tfirfdend on the 
Cumulative Preference share* 
being payable on 30th September 19TJ. 
and the dividend on the 11.2% Cdwu£- 
rlva Preference shares befog Durable oe 
1« October. 1975. 

By Order of the Board 
W. L. SPALDING. 

Secretary. 

Decca Home . 


PAYMENT COUPONS 


.9 Albert embankment. 
. London. SE1 75W- 


. London, SE1 
3rd July, 1B7S. 


ILAT1N AMERICA). 


Senior Sales Executive based in Edinburgh 
required by The Glenlivet Distillers Limited to take 
charge of their important Latin American markets 
plus Spain and Portugal. Fluent Spanish essential. 
The successful applicant win be expected to travel 
for not (ess than three months per annum and be 
■between 30 and A0 years of age. Salary will be 
according to experience, but not less than £8,000 
per annum. There are excellent prospects. 

Apply in writing marking the envelope 
'Confidential' to: 


For printing ciubliihmcn: in London 
offfnng dcrien studio and arworii 
department. colour reproduction 
itud m for iitho and lemrprait, nylon 
Wockmakins, mono and IBM typ*. 
lereing. fotwrprm and llrho printing. 
He would work wish the existing uIm 
lejw of into. We are looking for a 


Please apply to: 

J. JR. V. Courts, 
Career Plan Limited, 
7 Wine Office Court, 
London EC4A 3BY. 
01-353 1858 


CONFEDERATION OF BRITISH INDUSTRY 


Wrtti refere n ce to the .Notice of declaration of dividends advertised hi the 
press on 10th June. - 1 975. tho following Information I* published for the guidance 
of hgldgrs of share warrant* to bearer of the undermentioned companies. The 
dividends ware declared In SogtB African currency and dividends payable from 
the oHion of dvs secretaries of the companies »n the United Kingdom will 
ba paid in United Kingdom currency on or after 20tfi Jane. 1975 against 
the relevant biwb at Jhe London Bearer .Reception Offfce, Charter Consol IdaUd 
Limited, 7. Rolls Building*.. Fetter Lane London. EC4A I NX where listing 
te™* may be obtained or at Credit Lyonnais, 19. Boulevard des Inllens, 
75002 Pari*, for payment in French currency. 

Coupons must be left tor at least four dear days for examination and 
may be presented anv weekday (Saturdays excepted! between th* hours 10 kjm. 

Ud 2 P- 171 . I 

' BeoeBIIC at South Africa non-roldent shareholders' tax will be deducted 
at the rate of is per cant, from the dividends payable In respect of share- 
wMT T ^Pn C hS ,> Si?e..«..i h > . companies. United Kingdom income tax 
n^J > iS.u b nir edlKt ^. hwn Presented for payment at the London Bearer 

w ecepu an Office Dirinc coupons are accompanied by Inland Revenue declarations. 
ahSSJn imlyr d ** w,ctlon 11 ,nj,d0 the nBt •*««« « the dividend wm ba sc 


DECCA LIMITED 


NOTICE 15 HEREBY GIVEN that tt« 
transfer books of the Bit Unsecured l"®| 
Stock will bo closed morn 17th to 30m 
July 1975. tor the preparation of IJSST™ 
warrants payable on 31st July. 1975. 

By Order of tit* Board 
W. L. SPALDING. 

Secretary. 

Decca House. 

3. Albert Embankment 
London SE1 TSVf. 

3rd July. 1975. _ , 


M\ 


DECCA LIMITED 


7! Of 


NOTICE IS HEREBV GIVEN that tjj 
insier books of the 31=96 Comolad* 


transfer books of the 31*96 ComnlL 
Preference shares will he closed on tnj . 
iSM» July 1975 tor the preoa ration of 


succcnFul salesman prexmJjr producing 
a turnover of between £200, 000 and 
£ ISO .000 p.a. with in esablishnrent 
similar to ours. A higher salary would 
be offered «f hit performance exceeds 
oer expectations. 

He would he supplied with a car plus 
tr»*Uin£ expenses. 
Telephone Elizabeth Allan on 
Ot-251 2541 for on appointment 
in the strictest confidence 


ECONOMIST/STATISTICIAN 


CBI’s Economic Directorate has three vacancies. One for an 

Economist/ Statistician to assist in the anlysis of the current »tuav 
tion and prospects far industry in Britain. Applicants should have 
a thorough economic and statistical training and relevant experi- 
ence within industry or commerce. 


Name of Company 
««h incorporated In Hw 
Republic of South Africa! 


Durban Roodepoort 

Deep Limited - 

Coupon No- 109 


East Rend 
Propel at ary 
Mines Limited 
Coupon No. 112 


Dividend warrants for the six month* end; . 
Inn 5ist August 1975. payable 50t« * 


t August 1975. 


By Order of the Board. 
W. L- SPALDING 
Secretary. 


U.K. 

_ currency 

S-A- equivalent 

cents price 


U.K. 
currency 
SA equivalent 
price 


, Socratarv. 

Decca House. 

9 Albert Embankment. 
_ London 5H1- 7SW. 
3rd July 1975. 




A.R. Gunn, Esq., 

Secretary. 

The Glenlivet Distillers Limited, 
45 Frederick Street. 

Edinburgh, EH2 1YG. 


CITY TEACHING 


require 

Part-time Sales Director / 
Manager suit semi-retired Banker 
or Stockbroker 


3- 5h*pbwd Ssrcec. London W.J 
Dl-491 1 70S 


Another vacancy is for an Economise to act' as Secretary to the. 
Financial Policy Committee and to be concerned with formulation ' 
of peliey on domestic EEC and international monetary matters, 
including relationships between financial institutions ar )d industry. 
Applicants should he able to display academic ability in economics. 
Salaries will be negotiable in a band berween £4,000 and £6.000 
per annum, and could be well above minimum for those with 
greater experience and qualifications. 

•The third vacancy is for a junior Economist to assist in preparing 
CBI policy on economic matters. Applicants should have a first 
or second-class honours degree. They should preferably have a 
further degree ,and Have specialised In econometrics or applied 
statistics. Salary in the range of £2,300 to £iAQQ per annum with 
prospects of promotion. 


jrreacY per share 
i South Afrkan Boa 


Less South African fiert-resident 
shareholders' tax at 13% . . 


Leas U.K. Income tax at 20% 
«See note) 


25 1 5.83614 

3-? 5 8.37092 

21-25 13.49222 


CORPORATION 

LOANS 


233218 

0.22960 


XI 6523 
10.28599 


INVEST ;.v 
■HUTOTOGOOiV 
DISTRICT COUNCIL 


Secretaries of uw Companies In the United Klmdom: 
Charter Consolidated- Limned. 


Charter Consolidated- Limned. 

40. HcHbarn viaduct, EC1P 1AJ. 
2nd July. 1975. 


BONDS 


Proml 2 tglrtazs 


Applications to the -Deputy Director for Personnel. CBI. 21, 
Tothill Street, London. SW I H9LP.‘‘ 


NOTE; 

Both uunpanlM havg tw*n asked by tup Cammtsafmrs of Inland Revenue 
l, te Dauhl* Ta^attgo Aareetnent between the Unftvd Kingdom 
and Hie RcmibUe of South Africa, the South African nod -resident shareholder!' 
tea nphcAMe re thq dividends la allowable a* a credit against thu United 
Kingdom tea wraWc Ij i rtnoect of tbe diwdond*. The deduction Of tair at 

01 3i% 


iff* f;uD 

DtadctCgot* - 

F lM J w n «ri» N » ml 

CarirWItaw 


Td.lOHW5«Jrofl2» 






\$r *>' 





; ^e. Financial Times Friday July '4 1975 


SEA OIL REVIEW 


BY ADRIAN HAMILTON 


sl l?' 


Caution still a dominant theme of exploration 


WHILE the start-up to produo tial sizes for the field. The signs 
^H«w||tion in the North Sea provides must be hopeful, however, that 
■'^vtbc one gleam of light in the Sold may prove -commcr- 
present economic situation, bx- cial - 
ptoration. continues to move 
i { jY, forward with some mixed XJVJJ k«nlr 

: \ results. Transworld on 21/1, HCiU D 2 LCK 


1 Churron-Burmah on 3/3 arid 
MonsaMo/Dcrainex on 15/21 are 
all reported to have found con- 
siderable encouragement on 
their latest wells. Occidental, on 
The other hand, has failed to find 
oil on its first well in the Viking 
Grabcn east of the Shetlands 
and Total is reported to have 
had disappointing results on Its 
promising 16/22 well. 

To rake the encouraging 
news first. Transworld is re- 
ported to have been coring at 
several points in its second well 
on the 21/1 find. The well has 
.vet to complete drilling and has 
still to be production tested. But. 
while the porosities of the sands 
in the cores taken are far from 
brilliant, the preliminary results 
appear to suggest some opti- 
mistic elements. 

The producing sands were 
penetrated considerably higher 
up in the structure than fhe 
previous well and, it is believed 
that the cores suggest consider- 
able fracturing of the sandstone 
with possible benefit to the pro- 
ducing characteristics. Because 
nf the complexity of the -geology 
in the area and the faet that the 
well bas not been tested. It is 
still too early to talk of poten- 


Rather less is known at the 
moment about the other two 
producing wells. The'Monsanto/ 
Demincx well on- 15/21— the 
second on the block— is repor- 
ted to have encountered some 
significant oil shows "but pro- 
gress has been held back for 
technical reasons arid the well 
is still drilling ahead. Chevron- 
Bormah's well on the Ninian 
block 3/3, meanwhile, was 
clearly a vital one. Testing the 
western edge of the field, a dis- 
appointment here could have 
led to even more - substantial 
downgrading of reserves than 
has already occurred. 

The well appears to have con- 
firmed many original hopes, 
certainly establishing the 1.2bn. 
ban’s! figure as a minimum, How 
far it has gone to upgrade the 
reserves is - less certain. Reports 
in Scotland suggest that it has 
pushed up this figure to the 
1.5bn. level or more. But again, 
considering the complexity of 
the structure and the variations 
in optimism and pessimism 
between the partners, it is still 
probably too early for any 
dramatic revision. 

Of ’the disappointments, the 


most discouraging may prove, 
to be -Occidental's dry hole on 
block 210/29.- The well was 
drilled on a structure up ag ains t 
the Shetland ' Platform at the 
"Western edge of the Viking 
Grabea. After the mixed 
results encountered on the 
western edge (the disappoint- 
ment of the Home Oil well at 
21019, the relatively poor 
results on the- Amoco well 210/ 
24 but the rather more encour- 
aging results in the western 
part of the Heather Field), the 
addition of a further failure 
must serve to depress hopes 
which once were high among 
some companies. 

Total's well on 16/22, north 
of the Andrew Field, is reported 
to have encountered oil shows 
but the group has now quietly 
completed the well with every 
indication that the final results 
were lacking from a commercial 
point of view. The rig, the 
Zapata Ugland, is now being 
used to drill. the first well on 
block 3/9 further north. 


delineated. They must also do 
much to dampen- the prospects 
for the 14/20 find, which "was 
once regarded by some as of 
greater potential than 15/16. A 
third implication is that this 
latest result, following on the 
somewhat uneven results from 
delineation dr illin g so far on 


Field- The results, so far, .dn 
not appear to have upgraded 
the reservoir beyond the figure 
of 450m. barrels of recoverable 
oil assessed some time ago. *• In 
recent meetings, the partners 
appear to have decided to go 
ahead with production plans 
and to commit themselves to 


Caution, indeed, still seems 
to be- the dominant theme of 
exploration and new develop- 
ment programmes in the U.K. 
North Sea to-day. Despite, the 
ending of. the debate over 
taxation and slightly better, 
although still far from com- 
plete, feeling of confidence on 


burst into new platform -orders. 
Total "despite "some optimistic 
noises at the recent- meeting of 
CFP, is still planning further 
delineation work on Alwyn 
next year and may well be 
anxious to see some cash flow 
out of Frigg before making its 
decision about that field. 


U.K. RIG ACTIVITY 


Platforms 


GROUP RIG 

Amoco/GC Sod co 135F 

Amoco/GC fiyvi Alpha 

Arpet Waage 2 

BP Sea Quest 

BP Sedco 763 . 

BP Sedco K 

Burmah/ Chevron Ocean Kokuei 
Bunmah/ Signal Blue Water 3 
Conoco/ NCB/Gulf Britannia 
Conoco /NCB/Gu If Pentagone 82 
Conoto/NCB/Gulf Venture I 
Mobil Se^co 704 

Mobil Transworld 61 

Moiuanto/Demine Borgny 
Dolohin 


location 

fll/27-4a 

22/T6-1 

205/26-1 

16/28-3 

210/13-1 

2H/12-2 

3/3-5 

211/18-8 

49/16-ED3. 

9/19-1 

15/30-1 

9/13-9* 

9/13-8 


GROUP 
Occidental 
Phillips 
Shell/Esso 
Shell /Esso 
Shell /Esso 
S bell/Esso 
Sun 

Texaco 

Texaco 

Texaco 

Total 

Transworld 


15/21-2 


Ocean Victory 
Ocean Rover 
Sedco 135G 
Sedco 700 
Staflo 

Chris Chenery 
Sedco 702 
Zephyr I 
Drillmaster 
Sedneth 701 

Zapata Ugland 
Western 
Pacesetter 
West Venture 


LOCATION 

14/19-9 

20/4-1 

211/26-4 

211/13-2 

14/29-T 

211/13-3 

16/21-1 

15/164 

3/4-6 

15/16-3 

(Sidetrack) 

3/9-1 

21/1-2 

(Sidetrack) 

2/5-7 


Dry hole 


Another recent disappoint- 
ment has been Texaco's dry 
hole on block 14/20, reported 
last month. The results must 
now discount any strong pos- 
sibility of a connection between 
the 14/20 original find being 
tested by the well and the 
adjoining : 15/16 still being 


15/16, must serve to delay any 
final decision on commercial 
development until further 
appraisal work can be com- 
pleted. Certainly Texaco, which 
had once been enthusiastic for 
an early decision, now appears 
more cautious in face of the 
complexity of the area. 

Occidental is at the same 
tune drilling its ninth well on 
the neighbouring Claymore 


further firm contract payments. 
But in view of the high cost of 
the development and the 
relatively poor producing 
characteristics when compared 
with the Piper Field, the 
decision is reported to have 
been taken with a degree of 
sobriety "which allowed for a 
reversal should anything 
dramatic occur to change its 
economics for the worse. 


participation since firm talks 
started, exploration continues 
at a relatively low pace of some 
26 active* rigs (excluding the 
Britannia working on Viking 
development) compared with 
the figure of 40 predicted re- 
cently by Mr. John Smith, 
Energy Under Secretary. And 
companies, for geological 
reasons as much as political 
ones, still seem in no hurry to 


Decisions on a third platform 
for Ninian, a first platform on 
Hutton, a second platform on 
Cormorant, a first platform on 
15/16 and a second platform on 
Beryl as well as firm proposals 
for Andrew and other recent 
discoveries all appear to be con- 
tingent on further drilling which 
will take some time to carry out. 
This, in turn, must have impor- 
tant implications on the future 
of the platform construction in- 
dustry in Scotland, still hovering 
between expansion and contrac- 
tion, and for the country’s over- 
all oil production profile for the 
turn of the decade. 

Of the other drilling being 
carried out in U.K. waters, Arpet 
bas now started an -interesting 
well West of the Shetlands. The 
well, on block 205/26, is on the 
median ridge and is close to 
the site of a well by Shell on 
block 205/21, which at least 
showed evidence of oiL It fol- 
lows, however, ten disappoint- 
ments in a row by various opera- 


tors in the area and a conse- 
quential air of some gloom 
about prospects. 

In the North Sea proper, the 
most important drilling is prob- 
ably by BP. The company is 
both drilling a second well on 
its Magnus discovery in the far 
north at 311/12 — one of the lar- 
gest potential fields still un- 
proven — and is drilling its first 
well on block 210/13 at the 
north-western end of the Viking 
Graben in a region where BP 
has three adjoining blocks of 
rather variable quality. The 
company is also continuing drill- 
ing a structure to the east of its 
Andrew Field on 16/28. 

Shell/Esso bas no less than 
four rigs in operation at present, 
including the newly-constructed 
Chris Chenery drilling, an ex- 
ploration prospect on black 
211/13 adjoining the Magnus 
Field block and across a fault 
from a previous well on the 
block, which found condensate 
in uncommercial and in some 
disappointing circumstances. 
Shell is also near completion on 
another well in the same block 
and the wells could have im- 
portant implications for Hunt 
immediately to tbe north on 
211/8, which contains a sub- 
stantial extension of the same 
structural trend that is now 
being drilled by Shell, although 
the area is clearly turning out 
to be a complex one to inter- 
pret 


WIMBLEDON TENNIS 


BY JOHN BARRETT 


Executioner Connors 
meets Arthur Ashe in 
all-American final 


CERTIFIED BY THE WATERLOO COMMITTEE: A SIGNIFICANT NEW LIMITED EDITION 


FOR ONCE words fail me. At serves that earlier half earned a 
Wimbledon yesterday, with an- fair share of aces were now 
other huge crowd of 20,025 in- missing. 

side the ground, I witnessed one The game that gave Connors 
of the most astonishing execu- the break in the third set con- 
tions 1 have ever seen ou a tained one of the fastest hit fore- 
tennis court. hands I have ever seen. Tanner 

There are no superlatives that rose majestically to a Connors 
could convey the sheer speed, j 0 b and smote the smash, deep 
ferocity and power of Jimmy and fast to the forehand side. 
Connors' fi-— 4, 6 — 1, 6—4 annihil- The champion, speeding to his 
ution of another American left- | e ft. unleashed a forehand of 
hander. Roscoe Tanner, in the suc j, blinding pace that the ball 
second men's singles semi-final. was back past Tanner before that 
Connors* the 22-year-old top astonished gentleman had 
seed and holder of the title, i^ed. Tanner then did the 
u raised, a whirlwind of _pqwer-mi : on i y . se^hle thing— he-douhler- 
ting— double-handed and deadly faulted, ’• •' '• 

on the backhand, early hit and «•.-*«_- Arthur A«k» 

Tull of jj 32 and. 'apart from • top seed 

the forehand— to demolish jj mm y Connors, the most fancied 

* Tanner, the lllh seed,- in Q{ Americans here, had faced 
minutes. The indignity of it an rival, one year his junior, 

was that Tanner was playing by t ^ e left-handed Australian from 
no means badly. .. Wagga Wagga. Tony Roche. 

Earlier wf nod seen one _ 0i After two bourns suid 50 
iho>* familiar xpinutes with never more than a 

matches that ©«ded ra another CDU pjp of gaines between them, 

“ sssj" down h5s iD - 

i n jii red* * Australian 0 Tony° Roche The opening set was fidlof 

...... c v r 4 R_9 American thunder as Ashe, 

R— 1 "Thus ‘ forihe fim time smiting the ball on service 
since Jack Kramer defeated Tom return If h ® hat ® d 
R-nwn in 1947 we shall see an disked all on the clean 

SbAmeScan ' iiSrt toT to- ™ner. » brought its reward 
innrrnw ,D tb e sorenth game as he raised 

Not even in last year's two °° }j* e sWelinc 10 break 

violent executions oF Ken Rose- the Australian, 
wall in the finals of Wimbledon Rocbe's reply was immediate 
.rnd Forest Hills was there tennis and effective. The top spin drive 
like Connors produced yesterday, at game point forced an Ashe 
for a start, Tanner’s serve, volleying error and they were 
which is among the best, In the level again. However, the Ashe 
wurid, was made to look ordinary plan was clearly a difficult one 
after a promising slart. for'Rocbe to counter, for there 

li wa s Tanner, in fact, who was no rhythm and no hint of 
ecu the 'first break of serve as when lightning might strike. 
Connors double Faulted and Bui it was the Australian who 
Miowed for almost the only time snatched the opening set by 
m the match that he is human, virtue of some controlled short 
Rut that 4—3 lead wa* wiped out backhands lhai won him a 
in three astounding games in second break of serve when he 
which Tanner collected only four was 6—5 ahead, 
points. So to two games all in the 

second before the Ashe thunder- 
Maiesfic bolts finally found their mark. 

The Connors’ Sugb? and Although Ike'S merf 

showed no «gns of abating as can faml a break point on his 
fhe champion, tying about the own servc in t ^ e eighth game, 
court like a startled gazelle, the pacc of bis attack 

swept through the second ser for fovced R oe be to miss with a 
the loss of a single game— the baC ]i h ., nf i. 

fourth. The six games that had j n under an hour and at 
taken him to' 3—0 in the second one set apiece it was Impossible 
sm had rhsl him only nine points decide w’ho might win. All 
and 1 found myself rubbing my W puld depend upon Roche keep- 
eyes to see if it was -all real. jug his head against .Ashe’s 
By now, even Tanner's usually furious onslaught which he was 
impassive exterior began to able to do until tbe American, 
crack. Tbe pressure was simply farced more costly mistakes that 

tuo groat and the lethal first achieved a service break m the 


YACHTING 


third set that took hint 4—3 
ahead. 

As in the opening set Roche 
struck back at once to level at 
four-all. but three games later 
he was broken again la 30 ns 
Ashe, chasing wide to his fore 
hand lashed at the ball and saw 
Roche's diving volley fall, beyond 
the base line. Clearly the 
American was waxing in confi- 
dence as he delivered four good 
serves that gave him a love 
game and the third set 7 — 5. 

Tbe fourth set developed into 
one of those long, slugging 
matches. 

Tie-break 

Sty to tbe lie-break at eight-ali 
when Roche produced one of 
those dreamlike backhands down 
the line — the shot . that has 
carried the hallmark of quality 
throughout his career — to 
achieve the first game against 
the serve. He carried his advan- 
tage to 4 — 1, Ashe drew up to 

3— 4. Roche went ahead against 
6—3. and now Ashe had to serve 
again to stave off defeat. He 
managed one winner before 
another of those dipped back- 
hands forced him to. miss with 
a relatively easy forehand volley 
that cost him the set. 

Throughout the match Ashe's 
most telling shot had been his 
backhand whipped violently 
acres court It had brought, him 
many winners but in tbe open- 
ing game of the decisive set he 
found one from the same wing 
that sped like an arrow down 
the line. It broke Roche’s open- 
ing serve and gave Ashe the 
momentum for his victoo' spurt 

He never allowed tbe pace to 
slacken as he crowded in behind 
his serve to go two-love. 3 — I. 

4 — 2 and 5—3 ahead— the bjsi 
service game being the only 
occasion when danger threatened 

It . was like watching an 
Atlantic roller moving inexorably 
up the beach. Roche's puny 
strength, brave as it was, could 
never, one felt, turn back the 
tide.' So to the 10th game when 
Ashe for the first time looked 
doubtful of his destiny. Two 
double faults, his third and 
fourth . of the match, gave hi 
supporters the one moment cl 
anxiety. But he steadied himsel 1 
to deliver a fine first serve on the 
one break point Roche held to ge. 
himself out of trouble. 

Two more good serves' — the 
equal of any of the fine deliverer 
he had made throughout the 
match — carried him to victory 
and his first Wimbledon final. 


BY ALEC BEILBY 


Plenty of cash for Kriter II 


BRITANNIA MAY onec have 
ruled the waves, but. in the 
Financial Times Clipper Race 
the French seem raosl deter- 
mined to put a nail in the British 
maritime coffin. 

During Up past few days 
Leslie Williams's SO ft Ketch 
Burton Cutter lias amTCO , m 
the Solent for a refit, having 
been chartered far an undisr 
closed foo by the proprietors or 
Kriter and PalrJaehe wines. 

Her name will be changed to 
Knler II. and she will enter the 
race with a French crew. Hying 
the French flag and sailed by * 
Steam determined to avenge the 
'Weal suffered at l he hands of 
the Mexican and the British in 
i he 1973 Whitbread race round 
the world. s» 

The effort is backed by a 
*,r'seciningly bottom less, pit of 
money available both for • the 
rt*fli and for support before and 
during the race. There Is little 
doubt .she has a fine chance both 
af winning and of beating the 


time of the wool dippers from 
London to Sydney and back. 

Great Britain iL the official 
Army yacht chartered From Chay 
Blvtb, is the sole British entry 
able to hold off the French 
threat, but. while this yacht took 
line honours in the last race 
and while there is no doubt that 
she could do it again* it is lack 
of money, not enthusiasm or 
effort that- may slow her. ' 

At a time of economic bolt- 
tightening the Army Is reluctant 
to be seen to be spending public 
money on what may seem an 
unnecessary project and have 
left it to the crews who will 
sail her on the two stages of the 
race to. find the funds to equip 
the yacht for the 27,000-mile 
epic. 

The crew has raised £5.000 by 
eneb forgoing a month's pay 
and a further £10.000 bas been 
raised from various sources. 
For example, Melbourne Hart, 
the cigar importer, has given a 
sail and some cash. 

Tbe crew, while training and 


tuning the yacht on the South 
Coast, are now desperately seek- 
ing the balance they need from 
business and private, sources 
while casting envious glances jai 
their French rivals, whose 
thoughts can be concentrated 
entirely on the business of the 
race itself. 

. It now seems certain that the 
Australian yacht Anaconda II 
will miss the first leg of the race 
to Sydney, .but will probably sail 
the second leg from Sydney to 
London and thus, unfortunately, 
be ineligible for the trophy, a 
scale model of the record-, 
breaking clipper Fatriarcb which 
is .on display in the window of 
the Financial Times offices. 

Certainly her owner, Josko 
Grubic. spared no effort to try 
to get his yacht to Britain, but 
to sail from England to Australia 
in . a yacht that would have had 
only days of preparation before 
the start would have been folly 
indeed, as Grubic, a fine yachts- 
man, well knows. 


Napoleoris Eagle 
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250 historic pieces in hand painted fine bone china 


The library of Imperial History is proud to announce 
the introduction of a rarer and valuable new limited 
edition, commemorating one of the most spectacular 
incidents in the kmg and terrible battle of Waterloo: 
The capture by Sergeant Charles Ewart of the French 
Eagle. ", 

Created by the brilliant artist Micfaabl Sutty, the 
complex tableau is a- dramatic example of an excep- 
tional talent .which has already earned him the 
acclaim of connoisseurs throughout the world. 
Vibrant, flowing with life and movement, the work 
demonstrates impeccable historical scholarship and 
«i sensitive craftsmanship of the kind which places 
him at once in the front rank of contemporary artists. 

Produced in hand painted fine bone china, 
embellished with real gold and solid silver, the piece 
is available in a strictly limited edition, restricted to 
only 250 examples worldwide. 

The edition, an outstanding artistic achieve- 
ment, is of considerable significance to serious 
collectors. The Waterloo Tableau must stand already 
among the very finest examples of hand sculpted 
porcelain -traditionally accepted as an art form with 
especial investment potential. 

The rich glowing- colours, ihe remarkable 
texture of the figures, combine in Mr. Sutty’s work 
to produce an effect described by one critic, as 


"breathtaking”. The detail is exceptional - a tribute 
to the intense concern of the artist for historical 
accuracy. 

Sergeant Ewart, of the Second Dragoons (Scots 
Greys), took part in the historic charge of the British 
cavalry brigades which swept away two French 
divisions at the outset of the battle. His own regiment 
- "Those terrible grey horses, how they fight” said 
Napoleon -.was carried by the impetus of then- 
charge onwards into near disaster, but through 
the gallantry of Sergeant Ewart won the distinction 
of -capturing the Eagle of the French 45th. Regiment. 

Each piece, measuring ten in c hes high by ten 
inches wide, takes a week to produce, and involves 
more than ten separate processes. The swords carried 
by Sergeant Ew art and the French Ensign ore Blade 
of solid silver and are individually hallmarked by the ' 
.London Assay Office, The Eagle itself is fin ished in 
real gold. 

Tbe tableau is mounted on an oval hand made 
mahogany base with a concealed drawer containing 
the certificate of authenticity, signed by the Duke of 
Wellington on behalf of the Waterloo Committee - 
co-sponsors with the Library of Imperial History of 
the edition. 

The capture of the French Eagle .by Sergeant 
Ewart is a particularly attractive investment oppor- 


tunity. Each piece must he made individually to the 
most rigorous standards and the demand for such a 
rare edition is likely to be considerable. Intending 
applicants, therefore, are urged to complete regist- 
ration promptly. In no circumstances can the edition 
be repeated or increased in number. 

r Advance Application Form 

] THE WATERLOO TABLEAU i 

3 i 

I To the library of Imperial History, -wa I 

j 44 r45 Museum Street, London WQ1 (i fl [ 

I Telephone 01-212 3931 $ 

I please register my application for the Waterloo J 
I- Tableau, created in porcelain by Michael Sutty, | 
I showing Sergeant Charles Ewart wresting the ■ 
l Eagle of the French 45th Regiment at the Battle of { 
| Waterloo, in an edition of 250 only. X understand l 
I my cheque win be retuened forthwith ifths edition is j 
8 already fully subscribed. S 

I ■ My cheque for £575, including- VAT at 8% and. j 

J ‘ delivery charges, is enclosed in Ml payment. I 

l NAME—- i 

J AnriPreg; * 




12 



HOUSE BUILDERS 







. . . building houses to make homes in on 

45 QUALITY SITES 

in Leeds and Yorkshire areas . . . superbly designed; 
excellently sited 2, 3 and 4 bedroom homes, 
realistically priced to give outstanding value. 
SHOWHOUSE OPEN 7 DAYS A WEEK 

RING LEEDS 783434 

for Sites Lists and Brochures. 

Barratt 

Developments Ltd. 

32 AmdaleCsnlre Olley Road Leeds LS62TT 



"Barratt Building Houses bo Make Homes in on over 120 
Development* throughout England, Scotland and Wole* 



FINANCIAL TIMES 

Friday July 4 1975 


The Ftoaacial .Tlm.es Friday July 4 1975 




‘As one of the new metropolitan districts of Yorkshire, 

Leeds has taken on more territory, more people— and in the light 
of Cutbacks in local authority expenditure, many more problems. The challenge 
is not lost on this city of strongly individualist traditions. 

Lining up the tasks 



IN THE bar of the Dragonaxa, men from fcentres up and down and Albert Parkinson, who built 1 by J 981. Planners believed the 
Leeds’ newest city centre hoteL the north settles down to hard a Uny backstreet engineering city is ideaT for this' kind of 
party of Australian publicans, business discussions. By the mt< ! *f | e . Compton growth, positioned as it is in 

over -etc cheer on ** *^-« “ ^STSTt^SS^LS^' £ 

cricketers, is boosting the local *n full trtbal costume waits for controversial Leeds-Bradford as anywhere in the U.K. and the 
sales of Foster’s lager. Just bis room key. It. is all very Airport. On its outer fringes is ports of Merseyside and Huro- 
around the corner in a recep- different from the Leeds one Otiey, a Irttle cattle market' town berside quickly reached by 
tion suite a team of Gulf Oil knew 20 years ago. ***** srew into a considerable motorway. 

Rut this oJchir* of cosmo- of “ e ^rmtliig. machine Leeds is not on its own in 

^ . industry without losing its enun- hunger for such developments, 

politan prosperity could be try look and boasts a strip of Its rival city, Bradford, only 
deceiving. 


, . '-.V ..-r j: : 


Developments by Chown Securities Limited 


Le 



Leeds Motorway 
Industrial Estate 

Adjacent M 621 . : 

Units from 10;000 sq.ft 


Well located Warehouse/ 
Industrial Units To Let 
NOW AVAIL ABLE . 


Wellington Bridge 
Industrial Estate 

Adjacent inner Ring Road , 
Units from 6,500 sq ft 


Units built to Tenants requirements- can also be coiistdered on these Estates 



to Weatherall Q.WA' hjousei Par ft Piece Leeds LSI 2-rHP... 

Hollis & Gale 0532-442066 


'ANC.WKLVJtUj Ljrocit.. =£.?;» MCF r ^ ^ k ^ :J~ : 


This Report was written 
by ALAN FORREST 


The issue of the 
Yorkshire Post on . sale in the 
hotel shop carries a story of 
planned £4m. cutbacks in ex- 
penditure by the local authority, 
reports of redundancies and 
hard times in some of the local 
■industry. Leeds, Uke many other 
provincial cities, has swung Into 

the 1970s at a rate that left a — : - 1 ■' 

lot of its citizens bewildered 
and now faces a temporary set- 
back, 

ij. ha . . .high moorland known as the nine miles away, is well in the 

darv Cbevin which is a playground market for these service jobs. 

madP /nri rnS ** good as amy ia the North. And some businessmen woriy 

scattered place with more wide •®9. Leeds *> 1975 means more that lh * traditional rivalry be 
open spaces. Leeds is now one that old city of and J^' een the two cities might lead 

of the five big metropoldSn dil “^P le . tailoring factories and ^P^tion 

trids of the West Yorkshire “sneering works. It has taken that will do neither of them 
Council f the others are Brad on a new character, an extra much 1 B° od - . T^er *** .already 
fort W^tefield garter of a million people (the ,n dispute over the future of 

CaM erdale) * population of the metropolitan their airport (Bradford is for an 

more territoryi^S ?? is around 750.000? and extension of the present run- 

X thes^mTi^blems with aU some P lann ^g way. Leeds. in favour »f a new 

* ^ * nightmares that are not too easy airport somewhere in South 



Like all these West Yorkshire to solve in hard times, 
centres, it has embraced lively, 
well-6stabjished communities 
with minds of their own. places 
like Guiseley, birthplace of 

Brian Close, Harry Corbett and Blit a lot was done by the 
Sooty and the brothers Frank old Leeds Corporation to make 
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Friendliness. 




\brkshire Bank 

Over 30 branches in the Leeds area. 


Yorkshire). “It's typical,*' one 
businessman said acidly; -What- 
ever Leeds wants, Bradford 
wants something else. 

Even as far back as the 1850s, 
according to Professor Asij 

the city a better and cleaner JJ*** >n “i hoolf. Vietoriaa 
place to live in It was nne of Citie *’ Leeds and Bradford were 
the first cities to take advan- f 00, P etin g in" the size and opni- 
tage of Operation Eyesore back of Their public building, 
in 1972 when Government 

grants were available for clean- th * t iQ 1930s 

ing up old smoke-begrimed t0 ch 1 00s « £ eeds for a nW»t ‘out 
buildings in industrial centres. J 8 ? *«*«««» ®“ , as a kind 
The town hall now stands out flection. The jealousy was re- 
clean and glorious and strangers £ ected 111 Iocal trade arcles — 
can understand why Sir John Bradfordians felt they were the 
Betjeman loves it so much *® l,d CIt, * en s who “* d « t*>e 

g3T 7 «!Jr%St2J “ d «•* “ * 

most of the conservationist 
groups agreed— that a policy of 
improving old houses rather 

than knocking them down was t r _,„ «_ ,v„ 

h*i«t Man -o nr tk. » i^eeas certainly is the most 

sssn&^vSs m 

lavatory and bathroom. And it 
was found they attracted not 
only old people who wanted to 
cling to their roots in a kind 

of Coronation Street nostalgia, 

but young couples seeking a 
first home and fancying the 
bustle of the inner city. 

The city centre with its new 
shops and its showpiece, the 


as local business.. Its university 
is: just old enough to- be not 
too “ red brick 1 ” and it has 
football team - which has be 
recognised as one of the fini 
in the world. 

As another businessman pul 
it: “This city is thp capital of | 
West Yorkshire. The county i 

_ _ _ ^ headquarters may be in Wake-j 

Menton Centre with fine hotel, f e * d ‘ **?* ^cre is where it’s "all 
cinema. 120,000 square feet of £ a PP en iflg and will conUoue to 
office space and what is billed ^PP® 1 ?- Leeds people are more 
as "Leeds’s only real night adaptable than those in the 
club,” looks good. It may be smaller, towns -7 ^4 I indude 
overshadowed by its South Bedford in this. We're mo’.e 
Yorkshire neighbour, Sheffield. ?utward-Jooking and more 
Mecca for environmentalists ,n t ern etionaJ, but we're proud 
from all over the world, but few of w here w e live without being 
dries can have done so -much Professional Yorkshire men.” 
as Leeds without losing the best H ®. was .almost echoing Lord 
of its Victorian pasL Brougham who sjjoke. at a 

dinner in Leeds nearly 150 years 
i , ago — "One of the finest towns 

UTlUnOlCS t * le Brapiro. whether we 

' regard its population, ns wealth. 
Of course there are grumbles, its intelligence or the Ingenuity 
policy of discouraging city the skill or the industry of its 
centre parking by just not pro- inhabitants It is among the most 
riding enough parking space important towns that stud the 
has upset motorists and many British Empire.” ' 
businessmen. There are signs rr«,« • . 

that after the boom of the earlv . ere , n0 * wiuch nf an 
1970s office building has fallen Em P^e MV- Not much 
off. But this is not a problem w ^alth about, either, at the 
Leeds has alone. One large ■ The -intelligence and 

property .company which had s * ,u Jn whlch Leeds is confident 
big development plans for part may wel1 be tested du ^ i0 ? 018 
of the centre area is believed next few y ears - rt w 111 *>« inter ' 
be marking time, not for «?*“«•*> ^ hat ®* citizens 


CUT COSTS WITH 
THE R.F.WINDER 
ELECTRI CAL PLANT 

■■ILLATION 
PACKAGE 



The R F Winder Plant & Installation 
Package pays dividends because one 
firm does the complete job. You're not 
relying on many suppliers - only on one 
goodjContracting service. We supply the 
electrical plant Vou require, new or 
reconditioned and carry out the complete 
installation. It's a package deal - a service we will carry out 
anywhere in the U.K. 

As one of Europe's largest suppliers of new and reconditioned 
plant you have the choice of transformers, switchgear, 
distribution systems, electric motors, standby generators and. 
other electrical plant available on quicK delivery. 
lt> helps to complete the installation quickly and lowers costs. , 
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R F WINDER LTD Contracting Division ■ 
Belgrave Electrical Works. P0 Box 13,. 
Stanningley. Pudsey. West Yorkshire LS28 6KB 

Tel. Pudsey 7531 i (8 lines) Tetax: SS&23I 
A COMPREHENSIVE ELECTRICAL SERVICE TO /Nnncmv . 


LEEDS 

PAI^K PLACE — Excellent office suites from 
1.750 sq. ft. to Jet 

PUDSEY • «*— New : 10,000 sq. ft. warehouse • 

. — to let ' ■' 


BRIAN ROBINSON & COi 

9 Sc. Paul's Street, Leeds. 

Tel:. (0532) 42W1. 


to 

economic reasons but because 
there are too many preservation 
orders on buildings in the area. 
On the other hand, Raglan 
Property Trust is going ahead 
with the new Bond Street 
Centre, the final 1 stage in 
redeveloping the city’s main 
shopping area — providing for 
two major stores (-these places 
are already let fo Boots and 
British Home Stores), 30 shop 
units and 150,000 square feet of 
air-conditioned offices. - 

Like most old industrial 
cities, Leeds is pinning Its 
future, on office add service jobs 
as -manufacturing jobs run 
down. It has had great success 
already in this field— companies 
like Norwich Union and Hambro 
have established big northern 
centres there. The target was 
5m. square feet of office space 


make of their future. - 



FIRST CLASS 

PROPERTY INVESTMENTS 

REQUIRED IN 


,„SHOP5 • OFRCES 
- INDUSTRIALS 


MINIMUM SIZE 
£200,000 


BERNARD THORPE 


• • PARTN E R;E 


29 PARK SQUARE . LEEDS LSI 2PQ . Tel: 459101 J: 


A JOINT DEVELOPMENT 8Y SEVERNSIDE LAND SECURITIES AND BRITISH LAND 


LEEDS 




CONRAD R/TBLATA CO. 

ConmtoMSuftewpS Wuw - • 

MHDvHociM.MllanclMst«rSqtHiA[jWdMW]M6AA . 
TSfwhonc.flt £054499 _ 

ScottafiOrtiw 3 Roys) Q«saw*. GI**go»037SL - - 
i*!*pt«»4.04t-33aaari ’ 


MJNSLET 
TRADING ESTATE 

TOLET 

Currently available units 
CwiL sq,ft,-3?,600 sq.ft 
.To be constructed units 
from 8 , 600 ^q.ft.’ 

^Weathendt 
^iHoKsAGale . 

CWH9U».F^P*»LMdiLSlBfl* -.1-. 
.'MM<MU.OSJ044nie8- ' 
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LEEDS II 


A long tradition 
of industry 
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INDUSTRIAL and commercial 
tradition is a big thing in Leeds. 
A stranger is not likely to bo 
Jnngr in the city before half a 
:lozen people tell him how 
Marks and Spencer was born 
Miere as “Mr. Spencer's Penny’ 
Bazaar " in the old Leeds 
■narkef. And that old woman 
sitting in the sunshine on JTie 
Head row will, at the drop of a 
hat. regale him with heady tales 
.if her days as a sewing 
machinist at Burtons. 

The city has a distinguished 
past as a manufacturing centre. 
It is still manufacturing merrily 
— from all kinds of engineering 
products to the jig-saw puzzles 
Waddinginns, the games people, 

are making and exporting by 
the million,” to quote a 
Chamber nl Commerce spokes- 
man. - • • . . 

But the figures on manu- 
facturing produced by the 
Chamber recently are startling. 
In 1954 55 per cent of the 
population was in manufactur- 
ing. Last year the figure was 
dawn to 3S per cent The 
Chamber points out that in the 
ten years 1963-73 there was a 
decline in ’ manufacturing 
employment of 32,700 people 
while the labour force in service 
'ndustries rose to 42 per cent 

One nf the factors in this 
switch has been the rundown 
n multiple tailoring, once one 
if the city’s two or three major 
-.ndustries. Many of the tailor- 
ing companies have transferred 
some of their production to 
factories in the North East 
development areas. There has, 
also been a tendency to con- 
centrate more on- retailing 
cheap suits from abroad than 
making them at home. The 
result has been traumatic for 
uany workers, especially 
women. . 

It has been claimed that there 
aw 1,800 diverse forms of 
inlustrial activity going on in 
Leeds at any given moment. 
Wah as many as that it is hard 
to discover a real pattern for 
the ruturo. But there is no 
-dmJtt that many business 
leaiers have their eyes on deve- 
lopnents like . the Raglan 


Centre with its huge office 
accommodation to provide 
future jobs, rather than on any 
resurgence of manufacturing. 

The Chamber of Commerce 
puts it squarely. “ Leeds is un- 
likely to attract any major influx 
of manufacturing activity and 
therefore growth has to come 
from services and office, work.” 
It is certainly in this area 
where the big boom of tbe past 
few years has shown itself. 

The speedy communications 
to the area have been a major 
draw for such development — 
the VI providing a rapid link 
with South Yorkshire and other 
parts of tbe county, the M62 a 
quick journey between Man- 
chester and Leeds and the inter- 
city rail service providing 
almost a train an hour In 
London. In the ten years up 
to 1973 2m. square feet of uffice 
space was built. 

It will be interesting how this 
hunger for office amU service 
jobs ties in witb regional plan- 
ning. The West Yorkshire 
County Council is working to- 
wards a structure plan for indus- 
trial development to be pub- 
lished in 197S. Leeds City 
Council is also reviewing the 
policies of its predecessors and 
a review is to come soon from 
the Yorkshire and Humberside 
Planning Council. 


Future 


Many people whose roots and 
livelihood lie deep in traditional 
manufacturing are wondering 
what the future holds • for 
them. First, many, of the 
planners point out that the area 
has a shortage of skilled labour 
along with some under-employ- 
ment of women yrho would 
easily adapt to commercial 
skills. The ChamWr of Com- 
merce points out that, the overall 
labour shortage ’ “in Leeds 
appears to be endemic and that 
there is little scope for increas- 
ing the pool except by some 
drive to attract labour from out- 
side The Pontefract-Castleford 
area, for instance. 

“Nevertheless,” a report by 


the Chamber says, “it is vital 
that new industry should be 
attracted to tbe district." It says 
it hopes for such industry as 
would bring senior decision- 
making management with it. 
“One of the troubles of Mersey- 
side has been factories without 
real management.” an official 
said. “We don’t want this to be 
an area of branch factories.” 

The Chamber's final word nn 
manufacturing industry goes 
like this. “The vital issue as far 
as manufacturing industry is 
concerned is to create the invest- 
ment to provide greater pro- 
ductivity and so make better 
use of the labour that now 
exists.” It calls on the local 
authority to join an effort to 
get changes in the Industry Act. 

“The criteria for selective 
assistance are based upon em- 
ployment levels and to obtain 
'assistance a company has to 
show either that it is increasing 
the number of people employed 
or is acting to safeguard its 
existing employment levels.” 

In an area like Leeds, it 
argues, there should be the 
possibility of obtaining selective 
assistance for schemes where 
the investment will provide for 
greater productivity and the 
more efficient use of manpower. 

The Chamber also urges an 
extension of regional develop- 
ment grants, to plant and 
machinery, at least for a limited 
period. “Our soundings of in- 
dustry in the Leeds area.” he 
says “shows a falling invest- 
ment which is unlikely to pick 
up for 18 months or more. In 
this situation there has to be 
encouragement to invest, and 
one of the - quickest ways to 
achieve that is to provide grants 
for plant and machinery.” 

One problem many local 
businessmen see if office em- 
ployment grows as much as 
they hope is the question of car 
parking. They feel the local 
authority has not come to terms 
with the car, and that its policy 
of restriction oif city centre 
parking will restrict future 
growth. On the other hand, 
many shoppers find the traffic 


situation ideal for them. The 
hope is that future discussions 
at county and regional level 
might produce some com- 
promise. 

The business community has 
little criticism of ground com- 
munications. Some cities claim 
to have fast links witb the 
centre and fail in any test of 
this claim — Leeds doesn't The 
commuter habit, particularly 
among city centre workers, has 
grown extensively in recent 
years. Even a house on the 
Yorkshire coast, 80 miles or so 
from Leeds, is a practical 
possibility, giving a journey less 
painful than travelling into 
Central London from the outer 
suburbs. 


Controversy 

The airport controversy re- 
veals businessmen less happy. 
They see a ray of hope now that 
the council has a Tory majority. 
They are hoping that tbe new 
controllers will swing around to 
line up with Bradford in sup- 
porting the extension of the 
runway, and forget, what one 
engineering executive described 
as the “ pie in the 'sky of a new 
regional airport" 

Other priorities needed to 
protect Leed’s industrial future, 
according to its businessmen, 
are a quick completion of the 
M62 to Hull, more development 
of major roads in South Hum- 
berside, quicker action on the 
Pudsey - DiStaforth motorway, 
more development of the local 
canals and a new exhibition hall 
to complement the busy Queen's 
Hall. 

A talk with any group of 
workers gives grounds for 
optimism. The prospect of job. 
changes, possible uprooting 
some workers from the old heart 
of Leeds to industrial estates 
miles from the city centre does 
not seem to daunt them. You 
get the impression they will 
pass that Leeds adaptability test 
all right given a return to real 
prosperity in not loo long a 
time. 


Green surroundings 


THS MORE stable elements 
'anting the citizens of Leeds are 
[deeply disturbed by the gross 
if behaviour of their soccer 
Tam in Paris on the occasion 
nf the European Cup Final 
l.ccd» United v. Bayern 
Munich. The general feeling 
.is: ” Let’s hope people thinking 
nf mini ng 10 settle here and 
liii-ybe bringing work don’t dis- 
miss us as a lot nf hooligans." 
ir would be unfortunate if they 
did. Leeds is a pleasant place 
i« be in — the Elland Road 
gr.mnd is well down the league 
tabic for *’ aggro.” 

. l^ecds shares the advantages 
*of must West Yorkshire towns. 
It is easy lt» escape— even 
though us position is probably 
not so favourable as Bradford’s 
for reaching the Yorkshire 
Dales— but its closeness to the 
;reen plain of York or the 
Eastern Wolds make it a city 
vhere one can enjoy life. 


{Triumphs 


°np or the great triumphs of 
S*y$hc city ccmre redevelopment 
5eT;*as been the variety of sbop- 
, *’ nng provided. Besides all the 
isual chain stores it has 
ichoficlds. a magnet drawing 
.up shoppers from ail over West 
. - S' Vnrksliire. even though its pre* 


LEEDS 

Fw Immediate Occupation 

^NEW WAREHOUSE/FACTORY 

' ' ;jStamf»d Ip h flrtt elu* petition for 
■V Is'.Qiy CiiWt, Motorway! { Ring Raid. 

WAREHOUSE 2S*00 «q. ft. 

* »>* H-US OFFICE 2.M0 W. ft- 

Com prti lira Rental. Further 4«ntli: 

HOWARD BURTON 
A ASSOCIATES 

22 King Street, Leeds 1 
Telephone 31941/2 


sent glory depended on knock- 
ing dawn the old Theatre Royal, 
•one of Yorkshire’s finest tradi- 
tional theatres. ■ 

Anyone who has known the 
old Leeds will still recognise 
the old shopping centre. Most 
of the old arcades have been 
preserved and blended into the 
new conception. The Headrow, 
which runs from Lewis's fine 
department store to the Town 
Hall, is being developed as a 
Continental - type boulevard 
with seats and greenery. In the 
recent hot spell it has been 
almost as busy as the pubs. 

Properly prices in Leeds tend 
to be rather higher than in 
some smaller Yorkshire centres. 
A recent look at estate agents* 
lists showed a fully centrally- 
heated three-bedroom “ semi ” 
at Alwoodley, one of the 
greener outer suburbs, at just 
over £11,000 and a four- 
bedroom detached at Adel, 
another pleasant dormitory 
area, at £15,000. On the other 
hand, a three-bedroom “ semi ” 
at Kippax. a less smart but 
well-situated district, could be 
bought for £7,500. 

An estate agent said: “Off 
the record, you can still find 
bargains if you really hunt. Not : 
in the posh areas round Leeds 
but if you get out into the 
smaller towns you can be 
surprised.’* 

Hotel aecommodalkm. is more 
plentiful and better than, in 
most cities of Leeds’s size. It. 
ranges from the Dragonara, a 
lively busy building, built by 
Ladbroke’s and soon to have its 
own gambling casino, through 
the morp stately Queen's and 
the THF-owned Metropole to 
the older Griffin, Ind Coop e-run 
and to be preserved because it 
was Leed's first reaching house. 

Leeds is a city with a long, 
cultural tradition. The musical 
tradition, always well pre- 


served, reached a. high noon 
in the 1950s with the Earl of 
Harewood (Harewood House is 
a few miles out of the city 
centre) taking over a major 
role in the running of the 
Triennial Musical Festival, 
which Yorkshireraen will claim 
is the greatest home of choral 
singing in the world. 

Its Town Hall concerts — 
council - subsidised — have 
brought all the world's great 
orchestras to the city, it was 
a pioneer of lunchtime recitals 
in the City Museum and 
summer evening chamber con- 
certs in the gallery of Temple 
Newsam, a Corporation-owned 
country house and park which 
was giving recreation to Leeds 
people long before the 1 dukes 
and earls went into the stately 
bqme business. 


Theatres 


WEST RIDING HOUSE 


PRESTIGE OFFICE SUITE TO LET 
2,300 SO. FT. NEW LEASE 




B E R MAR D THORPE 


29 PARK SQUARE LEEDS LSI 2PQ. Tel. 0532 459101 


Two of its live theatres 
vanished under redevelopment 
in the ,2950s — the Empire and 
the Theatre Royal. The Empire 
was a casualty of the eclipse of 
variety, the Royal became part 
of Schofield’s store. A question 
mark hung for a long time over 
a third theatre, the Grand, but 
this, now taken over by the local 
authority, offers top touring pro- 
ductions including visits by the 
national drama and opera com- 
panies. Of the old city theatres, 
the City Varieties also sum res, 
thanks mainly to that record- 
running TV show, The Good Old 
Days. In recent years the new 
Playhouse has become the home 
of Yorkshire s more avant-garde 
drama. 

The Leeds area is a paradise 
for sportsmen, especially cricket 
fans. There are four grounds 
Within a radius of 30 miles, 
where county cricket can be 
seen, headed by Headinglcy, 
home of Test matches and prob- 
ably the toughest, most erudite 
and critical crowd in the U.K. 
League cricket is often near 
county standard. Headingley 
offers both rugby codes as well 
as cricket and .Leeds United’s 
home at EUand Road Is a short 
trip from the city centre. 

Of course the city still has its 
eyesores. Plant a stranger down 
in the mess of derelict land 
around Grown Point Bridge over 
the Leeds-Liverpool Canal and 
he would want to catch the next 
train back to somewhere else. 
And the wasteland leading up 
to Elland Road isn’t exactly tbe 


best introduction to; an after- 
noon of First Division football. 

But you hear- some strange 
opinions about these unde- 
veloped chunks of a dark satanic 
past. Hear a citizen standing 
one morning looking over the 
canal and the old dirty redbrick 
warehouse: ”1 hope they don't 
tart all this up too much. We 
need to be reminded nf the old 
Leeds. That canal is what made 
this city great.” Romantics 
appear in the oddest places. 

The newcomer to Leeds, how- 
ever, will want to explore the 
greener and pleasanter places. 
The choice is wide. Much has 
been done in recent years to 
develop them fnr organised rec- 
reation. Some big old reser- 
voirs in Washburndale. a mini- 
Yorkshire dale a few miles from 
Otley. are being developed for 
week-end sailors. The York- 
shire Dales National Park is 
further north but within an easy- 
half day’s drive of Leeds. 

One of the latest pastimes 
around West Yorkshire is 
studying industrial archaeology. 
It means looking at old mills and 
all the remaining impedimenta 
nf the Industrial Revolution. 
One town. Rotherham, even went 
so far as to make a national 
drive for tourists offering this 
as an attraction. For those busi- 
nessmen with an eye for the 
past, a week-end in Rotherham 
can easily be enjoyed from 
Leeds. 

Once upon a time night life 
for most people in Leeds was a 
choice between “pub and pic- 
tures." The choice has much 
improved. Even the pubs are 
better, although some of the 
new ones may shock the purists. 
One old tavern near the courts, 
once the oak and leather retreat 
of hard-drinking cops, journal- 
ists and lawyers, has been 
turned into a miniature jungle 
with at least one couch shaped 
like a giraffe. The younger set 
seem to love it 

Eating out has improved, too. 
Older Leodiensians may regret 
the eclipse of Jacoraelli's, once 
the best Continental restaurant 
in Yorkshire, by a Berni Steak 
House. But the choice is wide. 
The younger set seem to have 
given their loyalty to a pleasant 
reasonably-priced bistro called 
Get Stuffed. It has cheap wine 
and elastic opening hours'. The 
older and more conservative 
choose the Rib Room at the 
Metropole. There are certainly 
more than a handful of places 
In Leeds now where one can 
take a foreign buyer. 


One of Britain’s 
biggest merchant banks 

is in Leeds 


Since its inception in 1969 County 
Bank has grown quickly to become one 
of Britain's biggest merchant banks, 
with assets exceeding £450 millions. 

Its services are available through an 
office in Leeds headed by A.K.H. 
Fletcher, a director of County Bank, and 
a local director, F.C. Prust 

County Bank in Leeds has a team 
of merchant banking specialists who 
know industry and the NorthJhey 
speak your language-and they can 
take decisions on the spot 

County Bank is a member of the 
National Westminster Bank Group with 
all the additional strength that this 
implies. 

We can help you with the provision 
of medium-term finance, general 
corporate financial advice, and the 
management of pension and corporate 
funds. 



k 


County Bank Limited, 

West Riding House (15th Floor) 

67 Albion Street, Leeds LSI 5AA 
Telephone 0532-443451 

Head Office; 11 Old Broad Street, London EC2N IBB 
Telephone 0 1 - 638 6000 


& National Westminster Bank Group 
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Probably the 
best located 
Industrial site 
in the LEEDS area 














Peers seek changes 
in choice for Europe 


The Financial Times. Friday July 4 1975 


THE PARLIAMENTARY row 
over Liberal representation in 
the European Assembly, which 
led to the Commons sitting well 
into the night on Tuesday, 
reached the Lords yesterday. 

The basic Liberal complaint is 
that their represe nation has been 
halved because Lord Gladwyxr 
was “ dropped " when the Labour 
party decided to- send a delega- 
tion. 

Lord Shepherd, Leader of the 
House, told peers that the 
Liberal party had been warned 
that their representation would 
be reconsidered if the Labour 
A LABOUR MP yesterday .called party decided to send a 
for a “ guillotine " on the Govern- delegation, 
merit's Hare Conning Bill after introducing a Government 
another protracted discussion on motion to send ten designated’ 
its proposals. peers to the Assembly, Lord 

’ The Commons Standing Com- shepherd insisted that no hope 
mittee on the Bill, which will or expectation bad been given to 
make hare coursing matches the Liberals that they would con- 


Coursing 
Bill pace 
too slow 
MP claims 



Winter 

milk 

rationing 

denied 
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the Opposition front bench, sup- 
ported the Government motion. 

He warned: "If we seek to upset 
the ' political balance in the 
European Parliament, it must 
be something we do cautiously 
and in fiill realisation of what 

Wfi Trf TALK. OF MILK rationing this 

He regretted toat Lord Glad winter, was dismissed as "scare- 

wyT L aa Sl' or 2 .2?**®? " ere , n ?i mongering- by Mr. Fred Peart, 
on the list. But it is idle if we Minister of Agriculture, in the 
ignore the political facts of life co mmons yesterday: Bat he 
both in mis country and In acknowledged the need to 
Europe. The European Portia- reverse the decline in the size 
meat is a political Institution. of Britain’s dairy herd. 

Lord Byers (L) declared: After ISPs bad been told that 
“When a person of any party ^ herd declined by 151000 
is to be dropped by the Govern- between December, 1973, and 
ment courtesy demands that he December, 1974, the 
will not hear it on the ten o'clock stated: “ I accept tha 


LABOUR NEWS 


No coercion of sponsored 
MPs, TGWU decides 


BY. LORBJE5 OLSLAGER, LABOUR STAFF; 


LORD BYERS 

“Totally unsatisfactory 


THE Transport and General pursue its concrete aims on tribute to all members and all 
Workers' Union yesterday industrial policy and . that those Labour Ministers who bad 
decided against following York- generally they were in agree- campaigned against member- 
shire miners into a confront*-, ment with, the union's political ship. But, he added, the 
tlon with Parliament over union line.: ' TGWU, which had been in the 

sponsorship of MPsy/But the' . But the TGWTJ did hot want to forefront of the anti-Market 

union’s general secretary, Mr. interfere, wtth. Parliamentary campaign, now accepted the 

Jack Jones, madeit-* clear that in it$ talks w jth Mr. referendum result and would 

union-sponsored MPs shouhinot Hayward, the executive would try to pursue Its policies in the 
pursue policies m contradiction v therefore explore the possibility appropriate Common Market 
to the union s aims. - . , of reconstituting its -Parlia- institutions. 

n meat ary Panel-4f both sitting The British . trade unions 

policy-maKinE^ .conference in and candidates— well in would use their influence to 
Blackpool the W™®* advance p# a- general election fight for a maximum degree of 

executive would s^AdiSCuaslon rather- tban-at toe last moment democracy inside the Common 
with Mr. Ron Hayward, the Market and resist policies 

“ which are against the interests 
of the British working people.'' 

Sidestepping demands from the front advocating " policies which 


Minister 

accept that there is 1 _ __ w 

ne y*: . „ ... , a serious situation, and itmost party, in September oh ways of . > 4 

mSSTSS *V3SS£. demand, '&«. u. ^acceptance "■’gs; 

in the country of between five conservative benches for a new ran contrary to the general line- la - the debate, delegates throughout and try ensure 
million and six million to have injection for agriculture, advocated by the union. claimed that union inoney had that the toresoF the 

our inadequate membership of Mr. Peart stressed: “Producers, jn the light of this, promise; been spent to “ finance poisonous EEC arc *£5LSr»£? 

two nrhifrtnte Put to nn» with- .1 * .ATi *L_ - .. on PTumOlP He mentioned CDm- 


illeg^, has disposed of only two tin'ue to have two representatives, could b e done to find a solution two arbitrarily cut to one with- ^sl get' their 'prihcipaflncei ^,1“ conference "aereed to°^ron statements without naming an example he mentioned Com 
of 18 amendments after seven- Lord O’Hagan, an Independent with the Commons. This could out any warning and then to find five for expansion from the r?£w irf taErewlnU tw also munity regulations, rcquirng 

and-a-half hours debate. J *-- - ■ — — ■- 1 — j — **- — — *— — -* ■** — ~ — -* — :J — 1 — ... ■ — - 


- , , , , . _ . ... — j. n »w. muv _ any MP in particular. They also munity 

peer and a member since Britain only be dose by eo-operahon and that the Gove: — — — — . . - — — -■ — 

Mr. Eric Heifer (Lab, Walton), first joined the EEC. had also restraint. which of our 

who suggested the guillotine, {^n \° oM ^ was opeS Lord Perth, moving his be excluded.” - SS^T^SmST “ E£ES? S tcwSmS^S' MPs to zSS The” TGWU would try 

said: The Opposition are obvi- t0 reconsideration. amendment said he thought the A former Labour Leader of the jjr. Michael J opting, “shadow” Overseas Develonment because when it- wu discovered that he those withdrawn or at least to 

ously spinning out thetr speeches. Before the House were pro- three mam parties and the cross- House. Lord Shaekleton, .said Agriculture Minister; called on Jr S^StSnS^tioiietoL h?d been in^nrears with- his have their implementation in 

They are speaking as slowly as posed amendments by the Earl benches should all be rfijjre- that the House would not have the Government to say. whether Mr. Jones Warned the con- - ' union- dues. “ * Britain delayed,-; - 

they. can,, stumbling over tneir ^ pertH, yrho wanted to replace seated. . ... . been faced with the problem at ft accepted the need for- higher ference against 'taking a line on The TGWU -is giving between The conference also endorsed 

nil if ths rjMur Blirtir hiif mne t :tl, m -HuJ ■ . . , rsnh *r, its 52 Mr. Jo_,_ 

r _ . age' pensions for married 

-Parliamentary couples to 50 per cent of the 
The executive wanted to make candidates. . average earnings of adult male 

sure .‘that Members on the. In a brief statement on the workers. The Tate for a single 

union’s Parliamentaiy Panel outcome of the Common Market OAP should be one third of those 

were helping the TGWU to referendum, Mr- Jones paid eannngs. 


words and wasting the tome of two of the selected ten by Lord ' Lord Lauderdate described- toe all if the Labour party had gone prices f 0 r milk producers in. the I mt>* . could be £300 and- EflOtt a vear to its 22 Mr. Jones’ call for an increase 

the comnuttee. Gladwynand Lord fTHagan, and Government list - t» toe European. Parliament near future.' Home hotter pro- 1 considered an infringement of sponsored MBS. Its' panel also in old 

It is becoming farcical. Thw fl, e Earl of Lauderdale who. Europe a® a simple Soviet-style three years ago; duction,' he predicted, would } Parliamentary privilege, •- ; 'includes * 03 _ 

■"* bringing the House Into dis- suggested appointment of a one-lisL It is a carve up of “It is vital at this moment that cease at the end of this month* p.*b 


repute and contempt. 1 
At yesterday's 


■L Select Committee to examine patronage between the two main the Labour party should take up and not he resumed until March 

„ - - r session the future methods of selection. parties.” His proposal for a its full quota and work with its next year. j 

Government defeated-^*? titi 1 ® Lard Shepherd said that if the Select Committee would best European Social Democratic jtfr Gavin Strang; Under-, 


votes to seven — an Opposition Liberal and Conservative leaders secure representation for all colleagues to make the European secretary 
amendment aimed at restricting jjj the’ Lords would join him in sections. Parliament a more effective J 

the Bill's provision to hares talks, he would see if anything . The Earl of Mansfield, from body.” 


which had been kept in captivity 
or had been restrained. 

. The Government also defeated 
— by ten votes to six — an Opposi- 
tion attempt to make hare cours- 
ing illegal only when It was 
proved that there was a deliber- 
ate attempt to kill hares. 


j for * Agriculture, 

effective accused Conservative MPs of : 
vying with each other in 


New rules 
for Crown 
servants 


Our policy is clear... we’ll 
stick to it, says Wilson 


irresponsibility. '• The Govern- 
ment, he said, was determined 
to reverse the decline in the 
dairy herd bpt It “ really is non- 
sense to talk -about rationing and 
no hatter production whatever/ 
When Mr. Mark Hughes (Lab., j 
Durham) protested that the EEC 


Increase is rushed through for 
Distillers chemical workers 


BY OUR LABOUR STAFF 


Commission wanted to use price . 

lowering to reduce milk pro- DISTILLERS Company has settlement with the union that Is negotiations, although not party 

duction throughout the Com- msbed through a 23 per cent, very imminent." The compt 

inanity, Mr. Peart promised, “I pay deal for workers in its explanation is that Distillers — - -- „ - 

will resist it strongly.” i>hpmiMi cuhcidiarv nine days worried at the delay in settle- at Distillers Company (Carbon 

THE GOVERNMENT will stick Gore mm en t wUl stick to the new be. -an “extremely ineffective During exchanges about egg beSrethe^r^ afnull pay talks meat of a nation^ pay claim Dioxide) and in other parts of 

to the policy on incomes outlined limits and not be blown off and dangerous -vray Of dealing imports, Mr. Edward Bishop, were due to start. covering 60,000 chemical workers the group. The company was 

by the Chancellor this week, Mr. “S? 8, wiw„ W ‘S. ^ es epr o bleras." _ Minister of State for Agriculture, Apparently hoping to avoid in member companies of the reluctant to discuss the deal. 

Harold Wilson, the Prime chSl* eiear^ d M^ SS Th»t?h?I **" f f rt 5“?? Fl Jf n ? toe 10 per cent pay clampdown Chemical Industries Association. Some companies covered by 

Minister, said in a» Commons Sla^ U °f 0 S' MrShort^LSrlhe h*4 now .ta(ht.rrtto._blrd. ttaeeteneo n, the CtaoceUor- The mmnl.jmj tote is Mo, S. . fte association agreement have 

yesterday. • — .. .. 


policy wiil be, and we shall stick Whim Paper on the economic cWtoV^UTSThelp 0 ffifoS' SKT5 

% - — a -=j- » syfiff asms to - °— "“ kei Sl-silwjsuH atts 


By John Bourne, Lobby Editor 

THE PRIME MINISTER has MPs were also told, 
made two changes in the way Edward Short, Leader 

applications by the most senior House, that the White Paper on Government has. in relation to salaries. 

servants of the Crown to take the measures will be published the public sector particularly, a Calling for an economic debate, 
ud commercial appointments towards the end of next week. very large range of weapons Mrs. Thatcher also asked for an 
within two rears of retirement wn _ -mnivino tn iho capable of use to ensure that any undertaking that ho legislation 

are dealt with. *i!2K- 8 temptation to excessive ware on the White Paper would be 

Answering a Commons ques- M anni »i Thiirtw whn th»i settlements does not lead to sub- brought forward nntil'the House 
tion, Mr. Wilson said yesterday omoiiim 5S vSfli m5t ron- sidy - borr owing or loading the had had a chance to debate it 
that he prooosed to set uo a ~ed othe? Ks n^nvJm char S® s on toe public." fully. 

standing advisory committee SfSt wJr^ wheSS? the Briri^h Mr. Neil Kinnock (Lab. Bed- Mr. Short .told ber. “The 
under Lord Diamond to which Goremment had thT vrin ?nS welty) safd toat while there was White Paper will certainly he 

indtvdual cases might be re* detSmSaSIm to “J"! almost -universal support for the published towards the end of * . , v . . . I 'JA CO/ inoroncA 

* L - aeternunaUon t0 001110511 idea of . policies for incomes, next week but I am not sure LACK OF MONEY will indefi- /A. 3 /0 111016388 


Bill faces 
cash delay 


Tbese talks resume to-day in also jumped the gun on wages. 

unions hoping to This, though naturally unpopular 
gap between the 22R with the association, has hap- 
plus higher shift allowance. 1 per cent increase on minimum pen®rf before. But the number to 
The Transport and General rates offered by the association do so this year is very small. 
Workers’ Union, which has and the 26 per cent plus There is some danger that if 
accepted the offer as an threshold - deal now being the association does not come up 
“advance” on full negotiations, finalised by Imperial Chemical with an improved offer today 
says about 4,000 workers have Industries with Its 57.000 manual acceptable to the unions then the 
benefited. workers. national agreement could 

A Distillers spokesman said the Di tillers normally follows the collapse for this year, leaving 
payment was “ part of a general national agreement with its own companies to settle individually. • 


ferred by himself and by the 
Foreign Secretary when these 


f oreign secretary wnen rnese • . those policies which required the whether the Boyle report wiU nitely delay putting into practice £ 

affected memherg of the Diplo- To Tory cheers, she asked for force of law and which turned be nub I (shed at the same time, the Children Bill when it TAT W2tfT 
matic Service. assurance that whatever form the bosses into pay police, were Mr. Short said be was unable becomes law. Health Minister of ^ 11 

The other members of the of wage restraint was adopted, the surest formula for industrial -to give a date for an economic State Dr. David Owen warned inrllicfl^r mpn 
standing committee will be Lo»ti if you are faced with excessive chaos and disaster. debate but assured Mrs. Thatcher yesterday. , IUUUSII J BlliCH 

Trend, former Secretary to the claims by the powerful unions in Mr. Wilson said that criminal thpre would be an extended one Local authorities would need ^ 

Cabinet, who will be deputy toe nationalised industries, /our sanctions against workers would before the summer recss. £8.5m. a year to provide the adop- By Our Labour Correspondent 


chairman. Lord CamobeU . of 
Croy. Dame Mildred Riddelsdell 
an* Sir Meivyn Rosser. 

Mr. Wiijmn said that he had 
also snpeifled that there should 
normally be a minimum period 
of three months between Perman- 
ent Secretaries— or nenple of 
equivalent rank in HM Forces — 
leaving the service and taking 
up outside commercial appoint- 
ments. „ 

Generally, however, Mr. Wilson GOVERNMENT plans to 


Smith faces ‘contract breaking 
protest over N. Sea licences 


Seamen’s support grows 
for 37.3% award 

. „ .. I 

BY OUR LABOUR CORRESPONDENT j 

tion service which forms the p ,, TVrnvA ™ nf n AGCEPTANCE °F THE ST^per seamen ta .Urenool. heard 'a 
backbone of the Bill and. this i^LKLAbLo or -4.5 per cent, arbitration award to 40,000 report on the arbitration a wad 
money was noi available in the “fj.® agreed for merchant navy seamen was urged which, if accepted, would in- 


hack- to control the rate of oil “Can it seriously be argued But be was reluctant to behho Retail Price Index oveT the 


iwuuey was uu' avauauic *u u«. oo AAA ...v,;.- ..ii., i- , 7 ^ 7 - -o — - 

• present economic crisis, he told ^ °°°. ^ h,t . e , co ' lar by meetu, 3s of seamen prove weekly earnings of a 

’ MPs examining the Bill in com- toe water industry m England in Southampton and Aberdeen, foreign going able seaman from 
mittee. “J. wales, under the first At a meeting of some 300 men £5955 to £71.44 now and to 

Between. October 1976 and national salary negotiations since .on board the Edinburgh Castle £77.6Si next January. There wis 

April 1977 would be the earliest the industry was reorganised in Southampton," only two inqn no vote taken, 

possible date for carrying out year. voted against the award which ^ Wednesday the 

the BUl's extensive provisions The deal, which takes effect was rejected by the National S yJ[ d branch^ame out sK 

for improved care and proles eA t°Ws w^* tor rejeS ofX ailrd S 

tion of children. . month, is based on. the nse .in earUer^ ^ ^ Ui favour of strike action afar 


said he thousht that the exiting date" tougher terms on North resources’ depletion. . Corapensa- when there is so much at stake pinned down to a firm timetable, past 12 months and includes the union’s Aberdeen branch, » 

niles were on the whole “sen- »e a 0“ companies led to accusa- tion. he argued, should be paid for us that we should continue “Final decisions are going to j Stage Three threshold payments, where 30 seamen demanded a . eXfiC ulr “ 'lT* • 
sible and adequate.” """ ' 


Tied cottage 
talks soon 


tions of contract-broalung in the to companies. to suffer from this mistaken depend on the overall amount of It means increases of between special meeting ■ of the NUS W1 ^ g executive member. 

Commons Standing Committee Mr. John Smith. Energy Under decision until well into the next money available for the social £254 a year for the lowest-paid executive to reverse its decision From these early Indication, 
on the Petroleum and Submarine Secretary said that the licences century?" the Minister asked services and I cannot give a firm officer who was on £1.036 after and call off a strike ballot due it appears ■ unlikely that tie 

Pipelines BUI yesterday. bad been Issued when circum- He was frequently interrupted date. Roval Assent does not last year’s settlement and £L971 to be held over the next few necessary simple majority for 

Mr. Trevor Skeet (C. Bedford) ounces were quite different for by shouts from angry Conserva- mean the automatic implements- for the top-oald officers who weeks, strike action will be forthcomirg 

said be hoped that oil companies a P^iod of 48 years. The terms lives, who argued that the rate tion of ail the BUl’s provisions.'" move up to £9416?. A torrn meeting, involving 70 in the ballot, 

would take the Government to wore t0 ° easy even when the of oil depletion was not even 


THE GOVERNMENT’S pledge the International Court at The of oil was two to three mentioned in the Bill. National S^STfor Ciril LibS 

to abolish the tied cottage Hague over proposals « tanta- ^off are a barrel . ; Their protests were backed by Jfi j w S£5d cuSapSintoient looSr staff mid ?Wef office^ 

re- mount to expropriation." . ha5®l P SS Orkney ,and at the^inister’s remarks. “We i n the industry, although this 

Mr. Skeet said that the Govern- Shetland) who said it was recognise the present economic deal will be topped up in August 

SemTarv n ror'the M "Environment m * at unilaterally altering the ^ L pro 2 B^^thp Gove - rn ' but we ce rtainly. believe based on the July RPl. lessthe 

Kfiies; saasajs be proposu ' g « ^ «"*» ° r ^ *** ™ **■ 


system in agriculture was 
affirmed in the Commons yester- 
day by Mr. Anthony Crosland, 


London riverside dockers 
take £2 interim pay offer 


in which both he and the Min- observing the rule of law by 
ister of Agriculture would be breaking contracts freely 
taking part." entered into by the previous 

** I am most concerned that the Conservative Government in 1971 
work needed to prepare leglsla- with the oil companies, 
tion should begin, and a Bill be He called for arbitration over 
presented to Parliament as provisions in the companies’ 
speedily as can be managed," he North Sea operating licences that .Tjfe GOVERNMENT 


Sub-contractors’ rules 
for renewed study 


Barnett extends relief to 
smaller friendly societies 


Mr. Robert Sheldon, 
Secretary to the Treasury 


given to it as soon as possible j lating to VAT and Customs duty , . 

in order to begin implementing j announced in the recent Budget. BY OUR LABOUR CORRESPON largely as a result of the 30 per 

SOME 1. 800 dockers employed on cent settlement won by London'! 
London's riverside have accepted enclosed dockers earlier this 
a '£2-a-week interim pay offer year. 

made in. reply to demands for In Southampton, the ezm 
a “substantial ’* increase because players appear prepared to put. 
of the rising cost of living. up with the disruption and delay 

Similar demands made .by caused by the action of their 
2.300 Southampton dockers have, dockers which is limiting the 
however, been resisted by em- 24-hour port to operating between 
ployers there, and the "port’s 8 a-ta. and 5 p.m. Monday to 


it,” the spokesman added. 

The National Adoption Society 
said it would be . a great pity if 
implementation of the adoption, 
provisions had to be delayed. 


Ulster railways 
facing threat 
of shutdown 


'i 


Ue Government wa,tod ,o Of 2S Extend ^dlO 

industry sub-contractors have lo was applied it could have unfoi> MP 

u oo n tax certificates. tu natc effects. __ IVix i dockers have been banning all Friday. At the' same time,' the 

, Financial - ™* . 1 Parkinson (C^Her^ THE LEADER of the Commons, j NORTHERN IRELAND Railways overtime and week-end. working dockers’ action, in reverting back . 
isury. gave tordshire S.) criticised another Edward Short, yesterday j would face an almost total shut- for the past fortnight. to the national as opposed to 

out conamnn wtuon saia tn&i. cue — j i iinum t nnn m ... , . r ,, 


fly Our Belfast Correspondent 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT has ment on the report stage to give 



ridiculous. 

Mr. David Howell. C 


agreement, means their 
drops from £58 to the 
national fall back. rate, 
top The Southampton men, who 
of a 20 per cent settlement last settled for 14 per cent in 


th 16 h W ?w-«B Sd S>h^nni^crn^f He was replying to Mr. Stephen | its third day. 

. - Guild- tri6“iSnS-and too^ Widely i^-Jale of Wight) who sug- This warning was given yester- January which took their basic January," also' cite the 30 ^ per ■ 

decided that over 5,000 fneodly the smaller societies the same fordi said that the Bill, as gested chat the experiment, due day by Mr. Hugh Waring. NIR rate to £42. In addition, holiday cent settlements for London eo- 

societfes — the local branches of treatment as the unions — that is stood, would place on an already rh n f to end to-day should con*—- 1 = — J! - — - -*—•»«« - — J J — *- J • — ; - 

the larger societies — shall be to raise their income exemption overloaded Revenue demands vJS’ was ^^nsSfentiv Tm ^ i ^e summer recess. 

Riven . the increased tax limits from £500 to *1.000 for which it was not equipped to £ There were 360.000 „ *5- ^ .there was] appealed to the strikers to go 

a “ s,n ” nnrf frnm F,,u S£3C3« "USi" S KardeM £r A t0 w0 ^ Kr - Waring said 


-a^^SiLSK 5OT.TKW ^ * 


exemption concession accorded a gross sum. and from £104 to fuifiL 
in the Finance Bill to trade £208 a year &ir an annuity, 
union provident benevolent On the situation for 1. 
income. societies, the Government 

But the same relief will not evidently consider that tax S , House - 

b e available to the 41 laiger exemption of this sort for them S ^ooeared t^the^Board^o be ba^SSSlpJ^ m He redded MPs that the 

^mc^esatrteterelwhwelhey would J ^_e an unfair advantage SiSSffcr IbS *wTSuH how^l?’ that the had been an erperi- 


life assurance companies. assurance companies. 

Treasury Chief Secretary. Mr. Mr. Barnett said: “Societies 
Joel Barnett, made this clear whose rules allow them to trans- 

when he announced the conces- act business above the new tax- Down) . - , - , . „ 

sion early yesterday morning exempt limits will not benefit not impractical, for the Revenue requirements of the Revenue, 
during an ail night session of from the extension. Thev will 

the Commons Standing Com- remain entitled to tax exemoti on rv* i _ __ ^ , _ 

mittee on the Bill. ^ _ only in respect of their bffiS DlSClOSUM DOWCrS QlSDIlte 

existing tax-exempt 


S5«U taffies taposrt oUier * toe | not with one section 

Hospital staff 


Builders ‘No’ to unions 


But the unions apparently did : 

their" request 


toe “J?Ii^ n Jitoe todustrial life h^d no %riie^”to tota Goven^ent w“o“idd'Sy ^ come w t ere ^ aum - 

judgment. baek at a later stage in the Bill KJJ £K£? “ n J 

Mr. Enoch Powell (UtJU, South with wording which would both 
jwn) said it was improper, if meet the objections ahd also the 


pay claim with ail employees but 

BUILDING employers made It o 

cfear to the unions yesterday not press hard on 

that there would be no response —first mad e known in a letter 
to their demand to re-open pay to the NFBTE from Mr. George • 
Telephonists and porters ,a lks a third of the. way through Smith, general secretary of the ’ 
sidered, not least of which was | resumed normal work at the “i 18-month deal, until the Union of Construction, Allied 

Queen Elizabeth Hospital, Hackney future- of incomes policy is Trades and Technicians, before 
yesterday after accepting their se ttlecL the Chancellor’s announcement 

negotiators recommendation to The issue was raised yesterday 7T „:_„ e „ ar . - 

eafl ptf *>,» “ An w at a irxin* Mmn.m.o unions win need to call * 


So an amendment is to be below the 
brought forward by the Govern- limits.” 


Mersey hospital 
equipment grant 


Next week’s business 




THE GOVERNMENT wished to advisory committee, he ex- 
give the Industry Secretary dis- plaihed. would consist of a re- The Mersey Regional Health 
cretlon about whether or not in- presentative from management Authority has been allocated 
formation supplied to him should and workers and would be £670.000 towards the purchase of 
„ - , . be disclosed to trade union rep- chaired by a lawyer. medical, surgical and X-ray equip- 


off the “emergencies only” at a joint committee meeting . . 

[sanctions. These were imposed between unions and the National noting of the joint Board for 
in protest at night attacks by Federation of Building Trades building and civil engineering 
| drunks and hooligans. Employers. for formal discussion. 

Strike ‘jeopardy’ for Parsons 






COMMONS BUSINESS next week 

fl£SS JSTC SSLS bSTA “ Sri ’“£ «• P-r . . a company Official-said lie 

the Petroleum and Submarine of Wild cSatures and Wild J n *e Bill, originally, a com- advisory committee, the matter t*} n t ad to&on. UN meinbew of chances of averting to-day's 

Pipelines Bill; Child Benefit Bill, Plants Bill, third readings. Lot- mittee was to be set up which should be referred to a new “JL Qie rtf T, 5 eSl ? toe techmcal and supervisory strike at Parsons were slim, 

remaining stages. teries Bill, report: Social would decide whether or not a Industry Appeals Tribunal. one of the leading neurological engi ne ering works of ^ C. A. section (TASS) of toe Amalga- 



TUESDAT: Debates on the plight 
of voluntary organisations, and 


Security Pensions Bill, commit- company should be released from Mb'- Eric Heffer (Lab., Walton) centres 111 Bcitain - 
tee. toe obligation to provide infor- raid toat toe relevant part of 


BY OUR OWN CORRESPONDENT 



rSS^“! ! JSS‘« US »■ x**™ «.« q U ui&d.' 


persons “specially 




Motorway link 
for Blackpool 


THURSDAY: Debates on Expend!- 'V2EEF M * XS ^. 5? bates “ a ^e the committee*' purely Imagine that'tbat means ^ 'lawyers, THE ME linkinjg Preston 

ture Committee reports <m post- advisory. The Secretary of State itod I wonder what special qualifi- Blackpool in L an ca s hire 

gzaduate education, education 00 able to overrule their cations lawyers have for this sort hrS, 

matetenanc* i allowincea, and on ^enri^ and Cooperation. decision by laying an Order of work. Trade unionists are not 

M craltra ent TWJRSDAY: Local Land Charges before Parliament. unintelUgent people, and I should 

FfflDAY: Private Members’ BBls. BHL third reading bmuafv* niM Mr. vr a i,ft«»n i _Tbe 12-mlle i 

Lords debates are: 

MONDAY: Bacess Eteetkuw BiH. -Bill, third reading.' — dearly 


rarsous, would jeopardise toe mated Union of Engineering . btrute action wui harm our 
company’s future,, management Workers aTe banning overtime ability " 10 complete present 
warned -yesterday. and 'working to rule after reject- ■ ordera on - time and act against 

“ We are in no position to meet iog a similar offer. . the Intensive drive toat we are 

exorbitant wage demands. Our Seven hundred TASS miwtharc • malting to win overseas 

Samve ’ a fiemor Reyrolle. the other major com- “With toe prospects of an 
Pany in the ReyroUe-Parsons early order for a new power 

T. 0© ni&H rejected fl £4.50 PSLy O-mim havp 1 p«C than thvAA Rtfltirtrt in tha tinreo mrirlfAt 


V 



rule by too TASS men yesterday from overseas. Hut 


***** gjwsaas- irSwsfj $ -S-HStfSi » 

.Clough consortium. | any finished products leaving toe factoiy. tition exceptionally fierce-” 


unattractive.” 


. j i 
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EEC regulations \g.ye brought many headaches. 
But it’s an ill wind v .... as Rhys David reports/ 


[CLIFF CORNFORD ON DEFENCE PROCUREMENT 


from Red Tape 


“Getting the best possible value” 
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FROM JANUARY 32 next year 
all textile products which go on 
sale in the shops in Britain will 
have to carry an indication of 
their fibre content It is another 
EEC regulation, and for the 
rlnthing manufacturer and the. 
retailer a further inconvenience 
to add tu all their other prob- 
lems. It is good news, however, 
for the customer and for one 
section of the textile industry, 
the narrow fabric makers — 
among them Berisfords of 
Congleton, in Cheshire. 

Brrisfords makes more than 
3m. woven labels a day a t' their 
Congleton mills, supplying all 
the big garment makers and 
retail chains. And as their 
record shows they have made a 
considerable success of the 
somewhat specialised business 
ot weaving narrow fabrics — a 
trade that embraces ribbons, 
trimmings, and other textile 
accessories as well as labels. 

Profits have increased from 
£242,000 in 1965 to £672.000 in 
1974. and have risen every 
year except one in that period, 
in spite of the . ups and downs 
experienced by the company's 
textile industry customers. 

Turnover-nabout" one quarter 
from labels, nearly half from 
ribbons and the rest from 
trimmings, fused fabrics, and 
various other activities — in- 
creased last year according to 
the latest accounts, from 

£3.661,819 to £4,981,691- with Mr - Ste P hen Sebire with the new jacquard 

export sales rising from 

£562.216 in 1973 to £922,517 last any number of colours — a pro- fabrics and this has led Beris- 
year. cess which is difficult and time fords to acquire a lampshade 

All of which makes Beris- consuming enough when a manufacturer in North Wales 
fords the biggest employer in simple label is being used, hut with a small chain of home 
Congleton (population 20,0001, much more so when a series of furnishings shops, 
with more than 900 employees, different size numbers have to The third generation of the 
and the town's most important be incorporated as well. family — represented by Charles 

link with its past as one of the Labels have in any case been and John Sebire, . responsible 
traditional centres for the pro- geting more complex, as Mr. for much of the post-war growth 
Auction of silks and ribbons. John Sebire. the company's of the company— has bowed out 

chairman points out, because from day To day involvement. 

Sfhirp familv of the moves oapr recant years The fourth generation (in the 
1V *“*****J to provide consumers with more pcrsons 0 f Stephen and Julian 

Berisfords have been in information, for example on Sebire) now holds the key 
Congleton since 1858 and for how to care for their garments, directorships of managing and 
most of that period its fortunes All this has meant more busi- gnanre. One of their main tasks 
have been closely linked with ness for the specialist label pro- Wl || be to ensure that a £600.000 
the Sebire family which formed ducers, as too have the various investment programme spread 
an early marriage link with the fibre promotion schemes, such „ ver the period 1974-76 enables 

Berisfords. Though a public as the woolmark. and the efforts jh^ company to retain its lead- 

company since 1962 the family by the man-made fibre pro- position in narrow fabrics 

still owns around half the ducers to secure loyally to their afM | strengthen the bridgehead 
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EARLIER THIS WEEK a 
scientist became chief execu- 
tive of the £1.5bn. procurement 
programme of the Ministry of 
Defence, and the first member 
of the Scientific Civil Service to 
rise from the ranks to the level 
of a first permanent secretary 
in Whitehall. Ur. Cliff Cornford, 
57, has taken charge not only 
of the nation's biggest research 
and development budget but of 
the procurement of all military 
equipment for Britain’s armed 
forces - and export. 

The very commercial sound- 
ing title of “chief executive" 
was proposed by Sir Derek 
Rayner. the director from 
Marks and Spencer co-opted as 
special adviser by the Govern- 
ment in 1970 to. reorganise the 
Ministry of Defence. When his 
proposals were accepted in 
1971 he. himself became the first 
chief executive Eor a year. 
To-day the job carries responsi- 
bility for one-third of Britain's 
entire defence budget. 

Cliff Cornford, however, faces 
a very different situation from 
Sir Derek when h.e .created the 
role. Then, although one of the 
factors that ' prompted 
reorganisation has been criticism 
from defence contractors about 
the complexity of the Ministry 
of Defence system of monitoring 
their projects, the defence busi- 
ness in Britain was booming. 
Now the home market must con- 
tract — by 12 per cent, over the 
next eight years. 
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. Cornford rose rapidly from 
chairman of the defence 
research policy staff in the early 
1960s to controller of guided 
weapons and electronics at the 
Ministry of Technology in the 
late 1960s. Then came Raynor’s 
reorganisation of defence pro- 
curement. It was followed in 
1973 by the start of a reorgani- 
sation of the all-important 

research programme, around a 
structure of four ** systems” 
research establishments respon- 
sible for warfare in the four 
environments, air, land, sea and 
underwater, backed up by 
" technology ” establishments 
specialising in propulsion; elec- 
tronics and explosives. 
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Challenge 


TuTtif H umvhnes 


Cutback 


Sebire family 


Berisfords 


shares iwith big institutions own particular brands, 
holding most of the remainder), 
and Sebiros take four of the 
five places on the main board. . A nnthpr hnnct 
But it is not just family con- !• (JUU»I 

tinuity which has enabled Bens- a1en , 


m particular brands. m Europe. Nearly half exports 

are to Europe but the bulk is 
to the old Etta countries. Oppor- 

A nnthpr hnn^t tunHies exist throughout 

flUUUKL UWM Europe, however, where the 

Bcrisfords has also done well "*rr..w fabrics industry, part icu- 
.. lar y label-making, is still 


fords 10 sun-ivo and pro^r £ its dow lmk wUh Marks l„|y Uhol-making 
™ l , c ““- and Spencer and in particular ^ely fragmented. 

51 KS a 2r amass* TT . , 

'^Taduirr^ have SSL JL Higher sp 


others for narrow fabrics of one 


label. The fibre content labelling 


V A^iredStoni 1 "markets have "*»£» °! Higher Speeds 

mherTfoi^nr^H^abrics of one T* 1 ® ^ bre content labelling The investment includes a 

ivlwi or nnnfhPT and- with tHp regulations, already in opera- new complex at Buglawten Park 

t.nn in some Cnnf.nental in Consleton. where much nf 

anvioncin loavo th^finirkv hnci countries, will bring another the trimmings pmduclinn is 

anxious to leave the finicky dusi- . . ... . - _ * 

ness of narrow fabric weavins boosL ™* ^ I"* „ f ™,h7 s Jeheme a 

tWS hBS Plid u^Ha^ea a’rea in‘"w°S ^ ^17 eoinple.ed by Jba 

-‘SSf'Si'Wt “nr S ere h si Ve SSTLS. M 

significant the label can be one trimminss are again seemingly ^^^hieher Sneeds 

of the more complete parts of insignificant but they play an r ' b H h0 "f 81 L.Vi® .L 
any gannenL To lend quality important part .n many a " d ? mpete ' ffect,ve,y 

to their products, manufacturers garments — important enough at W1U) irn P° n5 - 
usually insist on a woven as any rate for Berisfords to main- Millions of yards of ribbon 
opposed to a printed label lain their own design team, are produced each week, the 

which means the use of complt- New uses for trimmings In soft majority for use by other 

cared jacquard weaving equip- furnishings— in bedspreads, sectors of the textile industry, 
ment. Every design has to be cushions, and curtains — are also Though haberdashery depart- 
drawn on graph paper, cut out being developed. Lampshades ments still use some as hair 
on a jacquard card, 'and lined are another important outlet ribbon or even football or elec- 

up with the correct thread in for trimmings and tor fused tion rosettes, the big markets 


l.S. RUBBER UMR0YAL HOLDINGS S.A. 

The- Annual General Meeting of Shareholders of the above . company was held in 
Luxembourg on 6th May 1975 — Mr. A. Elvinper acting as Chairman. Ttai* Balance 
Sheet and Profit and Losa Account as of December 31st, 1974, were unanimously 
approved. 

BALANCE SHEET AS AT DECEMBER 31ST 1974 
.tivf ni*- Jisf Dec, 


31st Dec, 

1973 LIABILITIES 

uss USS 

3 2. r iH.9Ui Notes payable 2.129.317 

S7O.0K1 Accrued interejt ... 846,980 

21.000 Accrued laxes 20.372 

4.456 Other liabilitias 4.3S3 

Long-term debt 

1.764.773 maturities 510.000 

Inter-Company 

554,127 payable 136.631 

4.VJfl3.21« Lone-term debt 47,717,391 

y, GW, 0Q0 Capital Stock 9.600,000 

(Authorised 

$9,800,000) 

24. am Legal reserve W.Offl) 

3.274.567 Earned surplus ... 3.265,989 


1973 ASSETS 

USS ITSS 

. 50,527 Cash 18.949 

33,267.365 Short-term Securities 11507,400 
200.716 Interest receivable .. 250.468 

lnter-Gompany 

47.591, 1 24 receivables .......... 48.927.071 

Investment in Parent 

3fifl.nl I Company 300.011 

1.J93.SI5 Deferred charges ... 965,164 


62,603,553 


62,299,063 


$2,603,558 


62^99.063 


PROFIT AND XOSS STATEMENT FOR THE TWELVE- MONTHS ENDED 
DECEMBER 3IST 1974 


Twelve montha to 
Der. 31st. 1973 

rss 

3.507,096 

125.214 

12.044 

940.349 


I1SS 

Interest Income 3,5 SoJS 

Debenture purchase profit 

Dividends received 

Extraordinary income ~ 


Total income , ai 

3.177.SS0 Interest on long-term debt 

45S.S85 Other charges^ 

79 Q 4 S Provision for taxes - 

Loss on fluctuation of major currencies -62,520 


3,71S.Sfl q-v> 

40S.W5 Bairnt^ surplus at beginning of year - 

IftQtl Transfer to Legal Resene 43 - S0 ° 

7274.567 Earned surplus af end of year - L265.W9 

The Managing Director common led upon the favourable progress of the company and 
p\nn2s«Uhe view that ihe year 1974 turned out to be. as forecasr. a profitable one for 
th? rompany As to the focal year 1975. rundumns prevailing will not permit any other 
prediction than that no lo«s i> anticipated at this tliue- 


3,621,379 


3,586,457 


- are women’s lingerie, • quality 
? knitwear as facing., men's 
i trouser s as, waistband, 1 ax<d— of 
‘ course^— dinner jackek . and 

uniforms. T 

'■* The new ribbon equipment 
5 has been bought from Switzer- 

- land. But Berisfords makes 
1 much of its own machinery. It 
t also made Marks and SpVncer 

a machine which will overprint 
: woven labels in three colours 
i at high speed. And it builftlts 
r own continuous process dyehg 
I and bleaching plant, claimed \o 
i be the first of its kind fdr 
i narrow fabrics in Britain. \ 

■ Difficult year 

I The new complex at Buglaw- 
> ton has come onstream at a 
i time when Ihe decline in textile 

• demand in the U K. anti the 
: high level oi imports is affect- 
' ing Berisfords’ customers. The 

• present year is inevitably going 
to be difficult. There have been i 
periods of short time working, 
and prices have had to be cut 
to maintain volume. 

It may even be that the com- 
pany's success will pose a 
different and more serious prob- 
lem. With growth has eome the 
need to develop new managerial 
skills and a more professional 
approach. One of the reason*:, 
however, why the company has 
prospered is the family 
atmosphere in the plants and 
the general sense of involve- 
ment in the company's fortunes. 
One of ihe challenges facing the 
new generation may well be to 
ensure that the company does 
not outgrow this. 

Whisky by 
; the minute 

-JAPAN'S HIGH labour costs 
have led to an interesting inno- 
vation in drinking establish^ 
ments. Customers arriving at; 
the door of Independent House 
in Hachioji. a suburb of Tokyo, 
are given a time-stamped card 
and can then eat and drink 
freely. 

The bill is Yen 200 (30 new 
pence) for every ten minutes 
for a man. Yen 100 (15p) for a 
woman. Whisky is served in 
bottles, hut only cheap brands 
of domestic origin — not Scotch. 
Food is provided buffet-style. 
Savings on labour costs (no 
wailing, no. complex calculation 
of bills) apparently make up fur 
what might at first sight appear 
the disastrous risk of short-time 
liquor-gulpers. 

Mr. Ko Ogata, the manager, 
says that most of his male 
patrons spend about £2.70. Music 
and dancing, together with what 
the Japanese advertisements 
call "cosy nooks for romanc- 
ing ” are among the attractions. 
Independent House was the 
brainchild of TVE, a chain of 
over 500 moderate-priced night- 
clubs all over Japan. 

TVB has also introduced in 
its two hotels a variable room 
rale according tn the days of 
the week— £3.75 per person 
from Sunday io Thursday, £4.50 
on Friday and £7.50 on Satur- 
day. 

TVB has also recently adop- 
ted a novel system of recruiting 
management staff. It advertised 
for executives in the 35-40 age 
group already holding senior 
managerial posts in other firms. 
Starting salary was. £6.300. 
There were 300 applicants, TVE 
said, including men from Sony, 
Suntoiy and Japan Steel Cor- 
poration. One of the 60 success- 
ful candidates declared he was 
attracted by the future pros- 
pects of the mass ■ leisure 
industry." 

DICK WILSON 


The Defence. White Paper 
earlier this year estimated .that 
the proposed cut buck of £4.7bn. 
irr defence spending by 1983434 
would mean some 10,000- fewer 
people employed in the defence 
industries by 197&79. on con- 
tracts for the Ministry of 
Defence. 

For a salary of £18,675 Corn- 
ford shoulders responsibility 
for.the production programmes 
of all three service arms, for 
the Royal Ordnance Factories, 
and for the production side of 
Britain's arms sales abroad. He 
is also in charge of a £5 50m. 
research and development pro- 
gramme— surely the highest 
[tatio of research funding to 


turnover of any big business in 
Britain. 

“ I don't practise science but 
I'm administering a vast range 
at it,'' he says, “ and the techni- 
cal problems are certainly not 
getting easier." Those problems 
range from the production 
schedules of a complex multi- 
national weapons system such as 
the MBCA warplane — the big- 
gest single item in the procure- 
ment-programme — to the daunt- 
ing intricacies of an entirely new 
guided weapon which, it is 
.hoped, will help to extend the 
useful life of the Polaris 
nuclear submarine fleet. 

Indvidually. they are the^kind 
of problems he has been wrest- 
ling with since the Second World 
War. when he came down from 
Cambridge with a degree in 
mathematics to do operational 
research for the RAF. Soon he 
was managing a small group at 
Harrow, clos0 tn the head- 
quarters of Fighter Command, 
which was assessing the per- 
formance of the latest brain- 
waves in military electronics. 
These were the hlind-bnnibing 


Wnunn lin:arUiu 


aids such as Gee and Oboe, the 
British radar systems that 
brought precision for the first 
time in night bombing. 

.After tlie war Cornford re- 
turner! in the Royal Aircraft 
Establishment at Farnborough, 
to work un Die new technology 
nf guided weapons. By 1956 he 
was bead of Famborough’s 
guided weapons department In 
I960 he came to London to work 
fur Lord Zuckerman, then chief 
scientific adviser to the secre- 
tary for defence. "A. country buy 
pitch forked , into the cityT.' 'is 
how he recalls it. And he’s not 
been hack to the laboratory since 
— it is 18 years since be last pub- 
lished a paper on his own 
researches. 

A cqjleague describes Corn- 
ford as amiable but tough — ** he 
has got the soit of balance the 
British civil service likes." He 
has never worked outside the 
civil service. He has been 
tempted, he admits cheerfully, 
but “ never by anything as 
attractive as what I have been 
doing — one thing you do not lack 
here is continuous stimulation." 


Inevitably, one of the most 
difficult problems that con- 
fronts Cornford in his new joh 
is to turn an expanding defence 
programme into one signifi- 
cantly less so. He sees the 
challenge as " getting the best 
possible value out of an expen- 
diture that is no longer grow- 
ing.” In arriving at an esti- 
mated 4 per cent, reduction 
over five years in numbers 
employed on Ministry of 
Defence contracts in Ihe 
defence industries, the Defence 
White Paper took account of 
expected improvements in pro- 
ductivity as well as the future 
content or the procurement 
programmes for the three ser- 
vice arms. 

The Government has already 
indicated some of the com- 
panies that will be hit. among 
them Westland Aircraft and 
EAC,-’ affected respectively-, by 
the cuts in requirements, for 
helicopters and a slower rate 
of delivery for the MRCA. 
Rolls-Royce, as engine supplier 
to both, will also be hit. Cliff 
Cornford, with 36 years' first- 
hand experience of some of the 
toughest technical problems 
presented in Britain, foresees 
that one of his biggest head- 
aches in future is going to be 
to maintain good relations with 
his suppliers when, unavoid- 
ably, there will be less work 
to go round. 

DAVID FISHLOCK 
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West Germany’s recession has brought pressure for ‘investment steering 5 and other departures 
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From NICHOLAS COLCHESTER in B#nn 


FRIDAY, JULY 4, 1975 


The price of 
agreement 



into 


Me ZZETZIS = T£?n-« — 

w *««- of economic uncertainty has “ present economic 


basic Behind this paragraph oC the 
declaration there lies a desire 
conservative on the part of the CDU’s new 
-wings at the thinkers to break up the in- 

go deeper still creasingly institutionalised con- 

amf call for more fundamental fllot between labour and capital 
solutions. The CDU Congress and to try to replace it with a 


downs of the national economic “«*■ w "7 

cycle become much more dis- ears. On Uie Left there is 48 
*.—v; — +-b-„ .n the claim that the “ market In an 1 


international proportions. There aspect of the system is not work- Chancellor Schmidt repeated his investment to get the ball roll- wi J immacul. 

is a growing tendency to ques- lag any more and that Ger- Government’s line on the sub- fag. Again. If Germany’s prob- cnMJJ*. and 

vr^nAirc . „ . _ . tion the economic system which many's structural problems— jecL He argued that if economic ter were a problem of “ “ 

i ESTERDA\ S talks between increases officially endorsed by Germany has championed" and most obviously the over-blown experts had such . difficulty in demand . alone, this 

the trio of Ministers concerned the TUC would almost certainly w .j dc j 1 has made it rich. b uilding industry— ^aie proof of forecasting the course of the’vould probably hold. _ 

with economic affairs and the have more effect than the late continually worsening this. What is needed, say the whole economy over one yea/ .result of Bundesbank measures, tion seems to be to turn the ship oF industry to the worker 

Economic Committee of the version of the social contract in ont i 0 ok for growth and employ- unions, is some device to steer they could hardly forecast 'generous tax reform, and a standard conservative line of by enabling labour to buy capi- 

TUC seem Id have gone oft influencing the average level of merrt j^g jgj t0 despondency private investment in the right future of one industrial sencr peculiarly high level of savings thought by 90 degrees, 
remarkably well. The TUC settlements and would therefore ^ t0 growing fears that things 

leaders now seem much more help to keep unemployment use- —m. kT fhti ^ 


‘ market ’ 


interview to week, TaS ™tu£ "5 increasingly associated CDU is sponsering the dev-clou- 

_ cv-i — ■ x.: , , ■ .... \._n ,, wtth immspulstp suits. IsTEe merit of a new form oF company 


i mma culate suits. large ment of a new form of company 
Mercedes cars, law which is intended to make 


theory tion is the Party Secretary, Dr., workable. 

As a Kurt Biedenkopf, and his ’inten- The object is to give owner- 


much more UW|I iu 8W|I uueiBpiujtmem use- ^ never bc ^ same again 
disposed to talk about a 10 per fully lower than it might other- and xbzt Germany is- af'Se 
cent, limit on wage increases wise have been. A voluntary 0 f a j ean era 

which would amount to around policy alone. given experience chancellor pleads for. inter- 


r«V5hf£ 


- — — v — % - - — - uuoiiveiiui uicdus im , uiic *- sr .’.v 

£6 a week. The figure hak not °/ last attempt in this direc- Mti01ial cooperation, the econ- 

>n firmiw ,o»dr i tion. mieht well be inadeauatei s_ j YiFifC 


been firmly agreed, of course: t * on ’ uught well be inadequate jimistry and the Bundes- 

there is a great deal of discus- prevent a renewed run on fo * patience. ‘ Some 

si on still to take place. But this sterI } n ^ : P u * * voluntary settle- businessmen want still more 
is the basis which will be used ment backed by reserve Govern- spending and the unions 

for drawing up new. proposals “?“£#■ ° £ make the fundamental plea for 

inside the TUC which the ™ f reater eflfect a transition from a free market 

Economic Committee will’ am- 0D 0Ferseas ophnon. to a planned economy, 

aider on Monday. » . ■ . . The atmosphere has de- 

The point which the Chan- Ltmnea price teriorated since the symbolic 

cellor has been most concerned But the underlying aim of moment in April when the Gov- 
to get across, and which he official policy, which should not eminent supported the Volks- 
stressed again yesterday, is that be lost sight of behind all these wagen plan to sack 10.000 
the Government has no inten- comings and goings, is to bring workers and thus re-affirmed its 
tion in any case of introducing about a marked reduction in the belief that private enterprise 
restraints which would make present dangerous rate of infla- should be left tp mohld the 
workers or unions liable to pro- tion. In the .immediate future, West German economy into the 
secutlon for breach of the law. as we have often pointed out, s * ia P e demanded by market 
The question at issue may seem the most efficacious instruments ^° rces - At that time. the end of 
to be no more than verbal — at the Government's disposal for . economic discomfort was 
what is a statutory incomes securing this result are the 531(1 be nea f- To-day no^ne 
policy and what is not? — but established ones of monetary *s ready to predict when the dis- 
the words involved have strong and fiscal policy, together ‘with 001111011 WLU end 
emotional overtones and a satis- the new determination to en 
factory agreement about words force cash ceilings on public I p » • j j 

will have to be reached if the sector expenditure — none of | f OrDlQUBH 

Government's new approach is which require any legislation in 
not to alienate large numbers the incomes field whatsoever, 
of trade union members as well There is much to be said for 



tal. in contrast to the present 


: ;:-V ? - ■ 


: ‘ V, '■ . • / ». ,, 

cOv-ir.?: vm 
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The Christian Democrats are catling for fundamental solutions to Germany’s economic problems. At the Party’s recent Congress Dr. He-lmnt Kohl (left) 
was critical of 44 evermore State bureaucracy” and general secretary Dr. Kurt Biedenkopf (centre) was the author of a new radical statement. Right: Dr. 
Hans Friderichs, the Economics Minister, who decided to forbid a merger in the aluminium industry, even though it meant adding to Germany’s unemployed. 


merger 


direction. To this the dasslc over the ten-year life of a the German economy is as The declaration makes the system where capital buys lah- 
as Left-wing Labour supporters, leaving the level of wages in .^ as ^ week the Economics reply from the Right is that the capital investment He main- ready as a tinderbox for an fashionable point that the tradi- our. The architects of the 

Issue* at etake 1116 P riv3tB sector to be deter- Minster, Dr. Hans Friderichs, “social" par t 0 f the system ha; tained that such projections econonuc spark. Unhappily it ^orial East-West tension in the si' 51 ® 1 ?- led Professor Wolf- 

issues at Stone mined by market forces onc€ decided to forbid a merger in stifled ^ profit motive whiob couid prove t0 be as mueh ^ is foreign demand that is the ^ replaced by En ® e,s ’ rejPC \ natl0na «^ 

From the semantic point of the Government has established the German aluminium industry powered ^ Wirtschots- J problem, plus the internauoaal 1 s °o w o emg repiacea oy t ion, worker ownership of sharoj. 

view, the choice between a the rieht flw*nl »na TTviuPturJ after wrestling with the IJMfnA , r that TnnJwSw 200 per cent ’ incorr f ct “ dth « uncertainty bred of new OPEC a “conflict of distribution - be- or 


purely voluntary policy and one framework within which these pro !* 1 . em for mDn f hs 


equal co-determlnation n 




which has statutory backing is ^ to opera t e . if the Govern-! ^cisiem that involved 


ths. It was a dovvrn a nd oixblic expendktire the conSequences of oil price deliberations and the tween North and South, or, management as insufficiently 

Ived astraight cu t/ and^ 'that the, distribution °f relationship between more exactly, between the indus- far-reaching. They want la crerte 


not so stark as it would have menMintte tt’ ^eiroedient to reach choice between jobs and The profit “'‘between^ labour .and a PP Ued t0 industries rather industrialised and raw material trialised countries and the dere- a legal framework that will allpw 

been a few years ago. If statu- an understand^ with the TUC £ nnciples The capital must be swung tuck in t0 mdUndual companies, producing countries. These are lopin g Entries and wor fcPi*ces in cooperatives to 

t°ry reserve powers are intro- however orinciDallv to secure StateK>WTied VAW - 1,16 ] argest capital's favour. * . ^ Chancellor produced his troubles that no amount of K °nniH b e increasingly recos- become of value that lire . 

duced, they will be operated in- 0o iitjcal aS' for it* nr? aluminium producer - in the- Investitionslenkang , -orinvesL picture of Germany in the year German countercyclical invest- SSS WiStwSrftaSS bought and soldi and which will 

pouucai support tor its pro- milnln »„ «iih — -.c *,!» * -lann— a country u nrnea in west uerman toreign — — ... 


directly through the Price Code 


against employers who 
pay increases in excess 
agreed norm. This may iaiac u u |m 
considerable problems in Prac- ” c ^' p 
tiee for employers, but not for credible. 


gramme and to keep unemploy 


- — l? 10t } lre “* V.W.— uennan TOumercyLiJuaj invest.- his»»d In WmI Honnan fnmpn wuusm auu aum* anu wll 

j country, wanted to merge with ment steering, is the fashion^ 2000— * country exporting ment can push aside. .. t m *ke sure that liability can be 

! the West German interests of able word of the moment At patents, process technology, and As the period of limbo f . "V o distributed between work^ 

con- blueprints— but stressed that lengthens, people’s _ doubts ,s SIran ® el y analogous, me 


grant X.„ nf frnm Hcfoor , tne west German interests of able word of the monem 

of thc hieh w-fl Kaiser - ^ fourth Jarsest alum- the beginning of Jun- the 

r raise ES'“ Xo J^ e producer in the world, gress of the DGB. tie Ge: 


German it was up to private enterprise become more basic. As a 


declaration also goes on to Bug- 


owners in a way to make it pos- 


sible for the co-operative to raise 


directed economy on thc 


t0 Both the Canel Office and the TUC. adopted prorpsals made and not to the Government to counterweight to the Investi- that th_e tradltumal tens^n debt capital. 
wk un “^ stan “ ra 5 Monopoly Commission ruled out by the metal aha cfiemical wor- lead the economy in the right tiomlenkung approach there is betv f oen capital aim muons direor 

trade unions; given that the ^ Q ‘ U1€ - Whether ftos aspect deal on the grounds that kers’ unions that the Govern- direction. a growing cry from business ™*sks a. g row ing conflict within *^ ie re ®* co-ooerative ” 

engineering union, for example lts P^K^nune then does competition would suffer. The ment should create an office to Behind this discussion lies a and on the Right that the real 0011 between those fiU P° r co-opera 

is committed to oppose any kind “ ore f ood har ™ 0Ter J 1 ' W1 “ two companies appealed to the gather information on private decline in capital investment by cause of the fall in investment within society that are on the Right: these are the es- 

of wage restraint, the TUC °^ ena very largely on the con- Economics Ministry and pointed investment in tire various indus- German industry going back to is the growth of officialdom and or Sauised and those that are not tremes of discussion at slack tide 

might not be altogether unwill- °*tions to which it then agrees ou t that 1,000 jobs would be lost trial sectors and use it to in- 1970. This is the main argument the smothering of • enterprise. 1(1 the words of the declaration, in the German -economy. Doubt- 
ing to see the Government t° secure TUC compliance. Mr. if the merger did not go flueoce capita/ spending. produced by those who fear that The Christian Democratic oppo- “Considerable importance less the international boom will 

assume statutory powers of this Healey will have to resist the through. In the end the Minis- Both unions demanded that the current recession is only a sition’s new candidate to attaches to the connections start to roll and the philosophls- 

kind in support of the joint demand for widespread sub- ter upheld the principle of the Government should gener- prelude to a period of higher become Chancellor Dr. established between the organ- ing will be lost in the scramble 

policy — powers which could be sidjes. and will have to ensure competition, but ' it was dear ate some /form of “national unemployment and lower Helmut Kohl, told bis Party’s i® 8 ^ expense of the un- for commodities and in busy 

held in reserve and used only that overall price controls are that even with such a small num- plan” for' the economy. Big growth for the nation. Despite a congress recently, “Whoever organised. One example of this production. But when the 

when circumstances made it kept to a minimum. One can ber of jobs involved the ded- companion would be required to 7 per cent, investment subsidy calls for price controls, who- is the connection between the Christian Democrats start ex 

necessary. easily pay too high a price for sion had been a tough one ?t a register 'their investment plans that has been in force for the ever ' demands Investment- common interests of owners, perimenting with formulae of 


A 10 per cent, ceiling on wage verbal agreement. 


j time of high unemployment with the Government The Gov- first half of this year, it is npw slehkung and the nations lisa- unions, and managements at the company ownership that have 


Productivity in the 


The aluminium issu£ perhaps ernmpat would then -collate estimated that capital invest- tion of the banks r whoever expense of the consumer and of Yugoslav overtones and are 

presented the dilemma in terms, these into sectoral totals and meat will be 6 per cent lower wants to curb our economy with people in general. This new championed by a Professor 

that are too black and white." issue warnings if over-capacities In real terms than in 1974, after evermore State bureaucracy, is conflict presents new political Engels, there may be changes in 

Germany’s social -ipsifeet ewn- threatened • to appear. If the an 8 per cent, drop in that year, already calling our social problems.” the wind that are worth noting. 


coal mines 


/ 


THE MINERS will gather fnr 
their annual vimrercnvc at Scar- 
borough next week in thc know- 
ledge that thc industry's prior 
output performance in recent 
weeks will have cost them thc 
whole of Uie nexl quarter’s pro- 
ductivity bonus. Thc loss of this 
payment could well have .sonic 
influence upon the mood of the 
delegates when they discuss 
their next pay claim on Tuesday, 
the day after the Prime Minis- 
ter is due in address them. But 
it could also lead to renewed 
pressure from thc more produc- 
tive areas such as Nottingham- 
shire for a pit-based incentive 
scheme in p'ace of the present 
industry - wide arrangement 
whereby every area is treated 
equally. 


{ejected 

Such a move would undoubt- 
ily be welcomed by the Coal 
card who have always argued 
lat. for an incentive scheme to 
ork effectively, it must be pos- 
ible for the miners at each pit 
i be able to relate their own 
erformance to the rewards they 
iceivc. The Board agreed 
ither reluctantly to the present 
rrangement. as part of the last 
ay settlement only after their 
urn proposals had been rejected 
LSt year following opposition 
■am thc more militant areas, 
he short experience so far of 
iis scheme suggests that the 
oard was right to be sceptical. 

This is in spite of the fact 
iat the terms which were even- 
laily agreed were somewhat 
lore generous than the Board 
ad originally offered. As 
result of some relatively en- 
Hireling output figures in the 
rst quarter, the miners have 
pen receiving art extra £2.90 a 
eck during the last four 
mnthc. The second quarter 
pened with output showing a 
itmlar trend hut since April 
»e figures have fallen off 
isrply particularly in Scotland 
od parts *>f Yorkshire. 

It is true that the industry 


has more men under training at 
the present time but this factor 
and the onset of the holiday 
season were both taken into 
account when the Board agreed 
the second quarter’s production 
target with the union. It may be 
that the favourable weather of 
the past few weeks has en- 
couraged more miners to take 
their holidays than had been 
expected — certainly absenteeism 
ha* been higher than normal. 
But the main factor has un- 
doubtedly been the disappoint- 
ing trend in productivity. As 
Sir Derek Ezra, the Board’s 
chairman said in a speech at 
Mansfield yesterday, produc 
tivity is still well below the level 
it reached two years ago. 

The new and much more 
ambitious plan for coal which 
the Government drew up last 
year in consultation with 
the Board and thc miners' 
unions was based on the assump- 
tion that the industry would con- 
tinue to be able to compete with 
oil on a full commercial basis. 
Thc industry has already 
bumped up against the ceiling 
set by oil prices and i s indeed 
pressing hard against that limit 
in parts of the power station 
market, wbicb is the industry’s 
main outlet. It i* also, even 
after this year’s further large 
rise in coal prices, only just 
managing to break even. To he 
able to contain costs and hold 
prices, the industry nnw needs 
to secure an annual 45 per eeuL 
increase in productivity — some- 
thing which at the present time 
it is clearly- not achieving. 

Higher productivity would, 
moreover, provide the path tn 
higher pay for the miners. If 
they press for Increases which 
are not matched by an improve- 
ment in the industry’s perform- 
ance, it can only lead to a 
setback in the industry's com- 
petitive position and thus in 
employment for miners, especi- 
ally after the Chancellor’s state- 
ment this week about cash limits 
for wage bills in the public 
sector. 


MEN AND MAHERS 


Cairns - the 
Ha if Moon 


meeting in Paris when Dr. M p si YO | ces Q ff 


Street story 


Harry Gilliam is an unlikely 
figure to find on the edges of a 
political scandal, the one that 
has caused Dr. James Cairns, 
Australia’s Deputy Prime 
Minister, to be sacked from the 
Cabinet. A mild, moustached 
65-year-oid, Gilhara has an 
office in a house he owns in 
Half Moon Street. Mayfair. It 
is comfortable but not palatial 
and the dog eats biscuits off the 
carpet. Giiham is offended that 
the Australian Press has called 
it “seedy": but he does not 
dispute the reports that from 
here he tried to set up a deal 
whereby “certain people, Arabs 
of course” would lend the 
Australian Government no less 
than $AL9bn. 


I know sources of funds," 
says Giiham, saying he got. into 
the loan broking business 15 
years ago. He just arranges, foT 
a commission, that the two sides 
get together. Sometimes, he 
admits, the funds may be “tax 
fugitive.** but that is the busi- 
ness of the principals. Pro- 
vided there is “a prime bank” 
involved, he will try to deal. He 
has. he says, broked loans in 
the 990m. range before. On one 
of them there were 240 people 
drawing commission. 

Giiham goes through his 
story of the Australian loans 
blow by blow, telex by telex. 
The Arabs, he says, wanted to 
lend the money in Australia, 
and it “ was generally known " 
that Australia wanted to borrow. 
The coupon would have been 
8 per cent, over ten years. 
Giiham first contacted Eric 
Sear Cowls, an Australian 
management consultant, who 
contacted Philip Cairns, the 
Minister’s stepson who worked 
in his Parliamentary, office. 
They eventually arranged a 


for the last three years has 
Cairns would be there at the lYir^S VOIUCS un ' involved being in charge of 
end of May. Although there is a possibility information for the one Depart- 

To act as " liaison officer” for of a last-minute extension, com- m ® ot J ir ^ ich unfcubpgly attracts 
i° act as liaison officer for nrivaev - is ‘due to 3 2 00d deaI of Jealousy for its 

hat meeting, Giiham says he Se House <rf Com- P° wer - Treasury. In two 

; iKS PaK W5* 5e C e°n“ “ Middleton » 

a?s.TSf Sri? ss sssrs % 

fo? Religious ^rmonWn^ delirate^debatii^ 5 nJlmere erf universities then national ser- 
ror religious reasons on a vice, followed by the COL be 

Saturday £ <££, M tog Whau add bow pamauanl 

back to Atignli. i for the ^missions start dopoods on jTrertocV,^ 

Cabinet reshuffle which moved the Commons Services Commit- Centre fnr Administrative 
him from the Treasury to Minis- tee. which is going to wrestle before STS 

ter for Environment. with the mevit^ie qu^tion of «*£ £S5SryT*gf ufl 

•Wtbin tb» story, Gilhara lain Macleod Middleton did the 

emphasises two points about proC ess recordings; Independent S *Z l ' e 3 ? b ,^- h ^ n ^ ony Bar ^’ 
details which led to allegations tLh* News hte made dTwith who asfct v d „ hmi t0 take over “ d 
O! corruption: first, that he ^sUy on lUS tU “ f “ P “ fnrmati0 "- 

never discussed commission gt-Honc to edit the raw Colleagues ■ and contacts 
with Philip Cairns. There was a mat eriaL What is certain is that agTee Middleton, now 41, has 
suggestion that tAI.im. mould Sf proer^s Sone that ver ? weU - 10 a ““j" 

be ptid to Philip Cairns in a con eItent by diDt o£ b * TiD? 

Fiji bank. but this came. Giiham _ fnr audience r*Kiilt^ if entr e e to all policy ' meetings 

says, from Sears Cowls (who. in ** Chancellor or his 

Australia, has said the same SJ"? p* leading civil servants, 

thing). Actually, jays Gtiham, jSstei,- itc n S f«.r» a rchi« That process in turn benefits! 


Oneoftheliest 
addresses in LondfMi 





This distinguished building, formerly the 
residential wing of The Bath Club, is ideally 
suitable for improvement and would lend 
- itself to a variety of purposes - Residential 
Club/Diplomatic/Institutional. 


th^'^oo^hTiou^^ “ ,*L principal* ooonomioa write.,; 


f . g principally economics writers, 

given them less. $A800 000 each. ^ ^gums postscript to thou& ^ Middleton _ has con- 
His second point is that allega- the experiment is a discreet 5CJ °usly expanded his office s 
tions that the government loan alteration in the workings of work t0 improve communica- 
was linked to a private loan to the Central Office of Informa- tjons ’ correspondents 

Sunshine Migrant Services, a t ion. The COI provides overseas specialising in other fields, 
company planning a houaing „dto oraSl"2 ™ h "r« spent a lot of my life 
development called Cairns vilJe, material as part of its opera- leacIlin S economics, even in the 

deal “tboueh'nfih ThU u i>“ publicise Britain (two- Middleton saya “But I 

third, of the work is devoted Wv ” ot 10 io «>« » ow - 

ft»i . b-i, 


SSjSana- 5 ^ soeech 


It was blocked by the Australian p resent Government of the 11 is nice t0 see that White* 1 * 1 ! 
monetary authorities. WsJL lie 4 bSn ^ faith in the future of 


Why i s Giiham saying all this allowed officially to drop that Bri tA«o- ^ following ad. 
when his_“ business" must re- attitude in order to supply iPP^ 1 ® 3 b ». * “s. 0 ® of 


quire confidentiality? He denies tapes from Parliament com- Trade and Industry, which is 
reports that he has. been paid piete as they are with argument ^ official journal of the 
by Australian newspapers to and disrespect from ali quarters. Departments of Industry, Trade, 
show them documents concern- Energy amf. Prices and Con- 


ing the proposed loans. He is TrAaciiru'c Protection, 

talking because he has nothing B 1 CC *® UI 7 * VUIW? “Goodbye Britain. Plan your] 


_ because he has nothing 
to hide and perhaps, he says, m . v . c escape now with the 1975 guide 

because he is annoyed by spend- inuY . e5 * on fo emigration. Living and 

ing time and money on two deals It was the Central Office of Working Abroad. Send £L10p 
which collapsed. He hopes life Information that Peter Middle- to PerraI1 Publishing Ltd. . . 
in Half Moon Street will quieten ton joined as an economist to 


down again soon. 


set off a Whitehall career which 
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POLITICS TO-DAY 


BY DAVID WATT 



a price on our political masters 




EVER SINCE Lord Boyle of 
Handsworth’s review committee 
on Top Salaries delivered its 
latest recommendation on MPs* 
pay to the Government three 
weeks ago. the whole of West- 
minster and Whitehall has 
known that there was bound to 
be a row. There always is on 
this subject. But now that the 
Cabinet's derision on the matter 
has in effect been delayed for 
ten days or so, probably until 
after the Chancellor's statement 
on the possibility o£ statutory 
wage control (though before its 
imposition), the whole issue 
assumes a new and symbolic 
dimension. 

The salient point, after all, 
about an MP's pay is that it is 
one of the most conspicuous 
examples of a salary which can* 
not possibly be determined as 
the result of the free play of 
market forces. The laws of 
supply and demand, though not 
entirely suspended, operate so 
sluggishly in this area as to be 
almost im percitible. That com- 
forting rule of thumb, compara- 
bility, is even more of a broken 
reed. There is no job remotely 
like that of a member of Parlia- 
ment. and attempts to pretend 
that he is on a par with some 
other group of professionals, 
say a grade of the Civil Service, 
stem from desperation rather 
than reality. 

Pecking order 

In reality, there is na rational 
way of setting about deciding 
how much an MP should receive 
as the reward of his labours 
except to sit down and decide 
on a priori grounds what the 
job is “ worth ” and then see 
whether you can get anyone to 
agree with you. The Govern- 
ment may delegate some of this 
task to a body like the Boyle 
Committee, and agree to a 
review every two years: but 
ultimately it must make the 
assessment itself. 


What then, is* the "value” 
Of an MP? At present it is mea- 
sured in a salary of 4£00 a year, 
plus a number of expense allow- 
ances — £1,000 for secretarial 
•assistance, £750 for London liv- 
ing allowance. 7.7 p car mileage 
together with free official travel 
and postage. This is obviously 
a considerably smaller value 
than when it was set in Janu- 
ary 1972. because of inflation. 
And on the face of it there is 
an excellent argument for sim- 
ply restoring the original worth 
at about £7.300 for salary with 
the other allowances rising pari 
passu. The intense financial 
pressure on many ALP.s, ad- 
mitted yesterday by Mr. Wilson, 
would thus be relieved and 
their status in the pecking 
order of the salariat brought 
back to more or less what it 
was when we last flogged our 
weary minds into thinking 
about the subject. 

Needless to say, it Is not as 
simple as that. “ Worth '* in this 
context, is changing all the 
time, partly because the M.P.s 
job is changing and partly be- 
cause the public's evaluation nf 
the politician is always fluctuat- 
ing as well. 

Since 1972, when the last 
increase was approved, there 
have in fact been three import- 
ant shifts in British parliamen- 
tary life: 

1. — As a result of economic 
difficulties and the growing 
complexity of the welfare state 
the volume of constituency work 
which an MP is required tn 
tackle has steadily increased. 
Almost every MP I have spoken 
to reports an enormous 
crescendo in the volume of cor- 
respondence and requests for 
help. TOe burden on time and 
energy is now becoming a 
serious strain in itself, quite 
apart from the financial strain 
of getting secretarial helu on 
an allowance of only £1,000 -a 
year for the purpose. 


2. — The growth of the special- 
ist -committee structure in the 
House of Commons has meant 
more morning, work but also 
more travelling, more reading 
and more self-briefing than 
before. The state of party 
politics with its increasing 
emphasis on ideology and fac- 
tional in-fighting has also 


two are finding their time 
squeezed. There is an 
inexorable trend towards pro- 
fessionalism in British politics, 
and though amateurism has sur- 
vived for longer in this country 
than in most others its decline 
in each Parliament is per- 
ceptible. 

It follows from all this that 


applies in most European coun-. 
tries and in the United States. 

The point cannot be proved 
but it is at least arguable, and 
I personally believe it to be the 
case, that Parliament’s classic 
role of providing some check 
upon the Executive must and 
will be restored a little in the 
present crisis of the party 


in terms of information, 
research, and secretarial assist- 
ance, as well as salaries ade- 
quate to sustain them without 
dispersal of effort Properly 
equipped tbey might well do 
more to prevent the wild fluc- 
tuations of policy, to which 
industry rightly objects, than 
any number of other fashion- 
able remedies. 


‘What is the value of an MP? At present it is 
measured in a salary of £4,500 a year, plus a 
number of expense allowances — £1,000 for 
secretarial assistance, £750 for London living 
allowance, 7.7p car mileage together with free 
official travel and postage. This is obviously a. 
considerably smaller value than when it was set in 
January, 1972, because of inflation.’. 


Outrage 


demanded a .fiercer concentra- 
tion on the details of policy. 

3 — Partly as a result of 1 and 
2. partly because of social 
changes, particularly in the Con- 
servative Party, the proportion 
of full-time MPs, as opposed to 
part-timers, -has increased. Not 
only are there fewer MPs try- 
ing to combine major careers 
with their membership, though 
there are still some barristers 
and 'businessmen who do so, but 
the larger number of MPs who 
do a little journalism or PR 
work on the side or who hold a 
nun-executive directorship or 


anyone taking a logical view of 
th esituation would not merely 
restore the value of the 1972 
salary and allowances: he would 
actually increase it to keep pace 
with changes in the nature of 
British politics that have already- 
taken place and are likely to 
continue to accumulate during 
the period of the next award. 
Indeed,, if the public recog- 
nised their true interests they 
would 'insist on encouraging 
these developments by moving 
even further towards the pro- 
vision of salaries and facilities 
for &LP.s on the scale that 


system. One does not have to 
harbour exaggerated dreams of 
a return to some mythical Vic- 
torian golden age or of the 
adoption of the checks and bal- 
ances of the American consti- 
tution in order to see that ever 
since February of last year, and 
perhaps since 1970, the role of 
individual MPs as the ballast of 
the system has been enhanced. 

This role could become 
crucial in the next few years 
whether the present parties 
break up or not and it will be 
far more effectively carried out 
if MPs possess better facilities 


But. alas, logic does not hold 
sway in these regions. For 
having reached a notional 
figure for the " value" of a 
member this figure still has to 
be tested against the wider 
criterion of what the MP is 
“ worth ” . to the man in the 
street And it is here that the 
trouble starts. Ministers, who 
are paid inadequately them- 
selves in comparison with other 
(admittedly not comparable) 
Executives, are convinced that 
politicians are at present rated 
very low by the public and that 
any attempt to give them a 50 
per cent, pay rise would pro- 
voke howls of outrage from the 
Press and the trade unions and 
would bust the anti-inflation 
policy forthwith. 

They appear to be convinced 
that the average voter is 
incapable of seeing the 
difference between a 50 per 
cent, pay rise at one dollop and 
a 50 per cent, pay rise spread 
over four years. They accept in 
theory Lord Boyle's doctrine 
of 1972 that “it is essentia! 
that the level of remuneration 
should be adequate to provide 
for full-time members without 
other sources of income.” but 
in' practice they think that the 
man in the street is invincibly 
certain that all MPs are making 
vast sums on the side, most of 
them by dubious means. 

Even Labour Ministers have 
a hankering for the amateur 



Lord Boyle: ultimately, the 
Government must make the 
assessment of MIVs salaries 
itseir. 

in politics and a certain resi- 
dual feeling that there is some- 
thing rather false and demean- 
ing about being a ** professional 
politician.'' In addition — and 
Mr. Michael Foot is a strinking 
example with his constant 
demands that the Cabinet ought 
to take a collective salary cut 
— there is a certain puritan 
paternalism involved, which 
insists that if politicians are 
demanding any sacrifice from 
the public they should penalise 
themselves to an even greater 
extent. 

It is indeed reasonable to 
assume from the secular decline 
in voting at general elections 
since the war that people's faith 
in conventional politics and 


therefore conventional politi- 
cians is less than it was. But I 
can't help feeling that the whole 
picture is absurdly feeble and 
unrealistic. Of course the great 
British public grumbles at the 
politicians. It has been their 
delight and privilege to do so 
for several hundred years where- 
ever two citizens and a pint of 
beer have been gathered to- 
gether. Part of the game is tn 
ascribe the worst pnssihlc 
motives to all concerned and to 
impute lily-livered incompe- 
tence to anyone who is not 
actually on ihe verge of goinc 
to gaol for corruption. At vari- 
ous times these charges have 
borne more relation to reality 
than at others and the present 
may be one of those periods, but 
people are not daft. They recog- 
nise the need for politicians. 
They make free and copious 
use of their sen-ices. And when 
asked by the opinion pollsters 
to denounce M.P.s as individuals 
they fairly resolutely decline to 
do so. 

Loss of nerve 

The odd thing is that so little* 
is done either by ministers or 
by rank-and-file politicians to ex- 
plain their case. ! have no doubt 
at all that M.P.s are going to 
get far less than they should 
next week or whenever it is the 
Government announces its deci- 
sion, but no word will be said 
about the dangers incurred, or 
the opportunities missed as a 
resulL There is a loss of nerve 
here which is in a way eren 
more worrying than the prac- 
tical consequences of an inade- 
quate award. M.P.s will no doubt 
struggle along as best they can 
until the next round, hut by 
putting such a low value on their 
profession, the politicians de- 
mean themselves unnecessarily 
and they cannot be surprised if 
the public accepts them at their 
own valuation. 


Letters to the Editor 


Rentals and 
rating 


surplus hotels and restaurants 
will give way ip alternative uses 
more in accord with social and 
economic criteria. We no more 
wish in expand our share of 
world tourism, than of world 
gambling, crime, poverty nr 
. natural calamities. 


From Mr. P. Henderson. 

" Air, — The situation is now . „ __ _ 

being encountered where some As for what air. Bosnian calls 
office rentals in London are lower ‘ Mr. Sherman s statistics. 1 
than their value in 1972. assure him that they are drawn 

from the Central Statistical 
I, T 1 h nn h ^TinT r ^HJI t thJhS Office, they can be checked by 
,V tn Th^ ppisfi v-.h,P reference to the blue books, sup- 

f iSE Plemenled by a few telephone 

J* tn C iSv calls t0 the oB,cial s concerned. 

Mr. Bosnian and his stage-array 

Vn\ tl? eSSS ?is 197’vaue of Bri,ish P*°P! e who aUe R edly 
rvL.-.?ih„ Jr want more tourists can no more 

“reject” these statistics than 

I'lmVJte" !,"? Ground, ! h W«- 1, .” > '. eiir '? yydc.HglirWi 

,: " n "snienT (dUt:l,0n i0 the ra,inS BnnnS u “an of hU campaign 
e . .... to extend his and our cultural 

The unprecedented situation level. 
in now being encountered where ' 

ihe assessment in the present And as Mr. Bosnuin has 

valuation list which came inlo !!!!_,,. r l rip _ 1 v ,, 

in 1971 uye originally cor - ®£ononiics, niisot l cira^A nis 
n-ii i>ul is now too*higb. As attention to the concept of oppor- 
rental values continue to fall. S*?*. 

ihe implication or this on local J^at direct and indirect subsidies 
authority finances is serious, 10 tourism and its pre-emption of 


scribe a minimum oF 25p per 
week to an investment fund, 
which was used to buy shares in 
industry, there would immedi- 
ately be £2.5m. per week new 
investment available. Those 
taking part in ihe scheme would 
be required to contract to invest 
the minimum of 25p per week 
■for not less than five years, after 
which, if they wished to with- 
draw, they would be required to 
offer their shares back to the 
fund. 

As the workers would also he 
the shareholders, it would also 
help to bring about another of 
the trade unions' aims, that 
of more equal distribution of 
wealth, and of course. In time, 
they would own the means 
nf production — something that 
could never be brought about 
by nationalisation. 

S. B. Ward. 

50. Upper Stimeyfield, 

Harlow, Essex. 


p. D. Henderson. 
JMirifiJi House, 

W, Lastcheap, E.CJ. 


Government 

measures 


resources simply wpakvn our 
ability to compete in areas which 
economic considerations would 
predicate. 

Lastly, businessmen would do 
better to present self-interest 
frankly rather than dress it up 
in unctuous claims tn be 
motivated by concern for the 
national economy, particularly 
when their arguments are as 
primitive as Mr. Busman's. 1 
refer him to Adam Smith fur the 
reason why. 

V turn Mr U‘ Grejt. /cir.) Alfred Sherman. 

Sir.— The Government's pro- K .^,»ntnn tvs 

P..M-J runnier- 1 nfluli unary mca- Fown HaU ' Aensmpton « s - 
i Mires give little comrort to 

; prupiinent.s and opponents of 

; si nrter fiscal and monetary dis- 
ci pi i ne alike. ^ 

The former are bound to be Til Sit" $1 lift IP 

unh:ip]i> about the omission of ** **■ a**-***' 

any real attempt tu curb the pub- 
lic borrowing requirement. The cpprpf 
l.iller cannot cherish the attempt. ■J*-*'* *- * 
however modest, to keep public 

spending at least within lighter * rmn Mrs. G. Cotrou 

limits. Sir. — " Whitehall's unnecessary; 

in the event we are all too secrets ” (Joe Roertr on July 1) 
likely once again tu fall between ls perfect!} illustrated b a. 
two Stools, getting the worst of recent inManre When a cert m 
hwh worlds and the best of Un*nmt department was 
.neither. The Government’s deci- asked by ™ c ^hen one of inur 
/finn in act is welcome. But it pregnant staff (with whom my- 
•' will almost certainly have to company was having constant 
think— and acl-*gain. d.. s .i,nnO would be 


Strikers’ 

benefits 


W. Grey. 

12. Arden Road, Finchley, N3. 


business dealings) would be 
leaving, the reply came back that 
u was “ classified information” 
Mrs. G. D. Cowan, 

< Hth Floor) Garrard House, 

SI, Gresham Street, ECS. 


From Mr. 37. G. Brmcn 

Sir. — The proposal of your cor- 
respondent R. C. Nicotl (July I) 
must find wide sympathy among 
the opponents nf organised 
labour, but is politically a non- 
starter. 

Social Security insures the 
freedom of the small sroup or 
oppressed workers to withdraw 
their labour on matters of high 
principle. The amount of money 
required to finance just causes 
should be quite small. In the 
new era of cash ceilings on 
public expenditure perhaps a 
limit could be imposed on the 
total annual payments an behalf 
nf the voluntarily, unemployed? 
The economic freedom to with- 
draw labour would thereby ho 
preserved so long as the self- 
seeking actions of the strong and 
well protected did not destroy it. 

This delicate proposal might 
recommend Itself* to a sympa- 
thetic Government seeking to 
encourage pay restraint and to 
reduce public spending. It also 
has the merit of making the 
control purely voluntary. 

M. Granger Brown. 

587, Warwick Road, 

Solihull. 

West Midlands. 


economics to see that if a tax is 
levied only as and when land 
is developed or disposed of this 
must discourage development 
and inhibit the supply of land 
that otherwise would have come 
on to the market. 

Yet the opposite effect could 
he secured by the taxation and/ 
or rating Of site values whereby 
part, or all. of the rental value 
of every parcel of land (disre- 
garding the value of any build- 
ings or improvements on it) 
would be collected and other 
taxes and/or rates commen- 
surately reduced. 

The “dangers of a partisan 
approach to land ” to which your 
property correspondent, John 
Trafford refers (June 30) can I 
submit only be eradicated by 
giving fiscal recognition to the 
clear distinction between 
“ development," on the one hand, 
which can only come into being 
as the result of human effort 
whereas, on the other hand. 
“ land ” is that which no man 
made but which has a value 
because of the presence of all 
men. 

Perhaps it is using the one 
word "property" to embrace 
both “ development" and “ land 
that compounds confusion and 
leads to such cries from the 
heart for a solution from “the 
contradictor}- and confusing 
years of the post war era ” with 
which John Trafford concluded 
his article “Uncertainty com- 
pounded by legislation ” of 
June 23. 

Victor Saldji. 

8. Ivor Court. 

Gloucester Place. JV.IV’.I. 


Subsidised 

transport 


From Mr. D. Aston. 

Sir. — 1 am surprised that in 
what 1 assume is meant to be an 
impartial article on transport 
policy and possible public expen- 
diture cuts (June 30) it is pos- 
sible to adopt a continuously 
hostile altitude to public trans- 
port subsidies in whatever form 
without once mentioning lax- 
deduftible motoring, free or sub- 
sidised parking, and the car as 
a payment-in-kind. 

D, Aston. 

Polytechnic Commerce Centre, 
Birmingham. 


Tourists in 
London 


’•'rom Councillor A. Sherman 
Sir,— I note that Mr. Bosnian 
July 2) claims to speak fnr the 
’vast majority of the British 
•copk*.” I envy his assurance. 
- could claim to spook only for 
toy electors in Kensington, wtauso 
2 lews ; on this question are 
Unequivocal, but 1 know from 
activities in all-London local 
;;uucrnment that many other 
people who live, or work in 
”.emra} London feel anti think 
1 do. 

$ 1 van assn re him that the 
iylilwt populations of Kensington 
«nd other inner London boroughs 
‘‘‘•led tourist expansion in ihe 
,-tgbt of experience. Indeed, we 
r Hjic that in light of the fall off 
. "i the number of tourists, and 
*r evident unurofitability of the 
•n» lU-vuuMilervd expansion, the 


Possible source 
of funds 

From. Mr. S. Word 
Sir.— May 1 suggest to the 
TUC and its affiliated trade 
unions a way in which they 
could play a leading rule ra 
restoring confidence and in- 
creased investment,. At the same 
time possibly achieving its other 
aims, such as worker participa- 
tion, worker directors, ana the 
right to see the books of the 
linns without the lengths and 
cosily method of nationalisation, 
which so far has not brought 
about a democracy in indust ry 
that the unions have been 
seeking. 

How to achieve this end? 
Trade union membership, it is 
claimed, numbers 10m. If there- 
fore every member were to sub- 


Property or 
development 

From Mr. V. Saldji. 

Sir,— In your Property Survey 
of June 30. David Wrigbl says 
of the Development Land Tax 
that “ It is generally folt that the 
high level of tax proposed (80 
per cent.) must eventually 
severely reduce the availability 
of development land on the 
market” 

Surely it is Incredible that 
such a measure ls now being pro- 
posed in view of the lessons of 
the late unlamented 100 per cenL 
development charge of the 1947 
Town and Country Planning Act 
and the 40 per cent, betterment 
levy of the 1967 Land Commis- 
sion Act. 

It cannot bo argued in mitiga- 
tion that those ill^conceived 
measures were not given a fair 
chance and would have worked 
if given more time- For one does 
not need to be a professor of 


Scrip in lieu 
of dividend 

Front air. D. Berkeley. 

Sir,— The decision of the board 
of Coats Patous to pass its final 
dividend has met heavy criticism 
from the weighty institutional 
investors. 

While this particular decision 
may warrant criticism, a small 
private holder such as myself 
would like to see many more 
public companies fallow the lead 
of Ultramar, and now Coats 
Batons, in giving their share- 
holders no option but to receive 
scrip in lieu of dividend, and 
particularly so in the case of 
minors. 

D. J. Berkeley. 

Comer Cottage, 

Widdington. 

Saffron Walden, 

Essex- 


GENERAL 

Sir Ralph Bateman, president of 
CBI, visits EEC Commission, 
Brussels. 

Transport and General Workers 
conference ends, Blackpool. 
National Union of Mineworkers 
holds pre-eonfcrence executive 
meeting. .Scarborough. 

Queen visits Dumfriesshire. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
EEC Documents on Community 
Budget 1373 and on Aids to Ship- 
building. 


To-day’s Events 


House of Lords: Public Lending 
Right Bill, second reading. 
Conservation of Wild Creatures 
and Wild Plants Bill, report. 

Divorce l Scotland) BiJJ. commit- 
tee. Mobile Homes Bill, report. 
Guard Dogs Bill, report. 

COMPANY MEETINGS 
Beales (John) Associated Com- 
panies. Nottingham. 12. 

British Dredging. Cardiff. 12. 


Buckleys Brewer}-, Llanelli. 11. 
Exploration Company, 127, Pic- 
cadilly. W- J0.15. 

Helene of London, 20. Easicastlc 
Street, W„ 12. 

Scott and Robertson. Dundee. 12. 
Scottish European Investment. 
. Edinburgh, 2.30. . - 

SPORT 

Lawn Tennis: Ladies singles 
final. Wimbledon. Mrs. R. Cawley 


Australia) v Mrs. L. \V. King 
IVS.). 

Rowing: Henley Royal Regatta 
continues, Henley on Thames. 
Athletics: Invitation meeting. 
Crystal Palace. Competitors in- 
clude Steve Williams (U.S.j, 
world 1D0 metres record bolder. 
ARTS 

Cheltenham Iniernational Festi- 
val of Music begins. 

Exhibition of rare treasures 
opens at Woburn Abbey as a 
contribution to European Archi- 
tectural Heritage Year. 


Federated Chemical Holdings Limited 



Salient points from the statement by the chairman, 
John Sparrow. 

Following the merger between Chemical Securities and Greeff-Chemicals 
Holdings, the name of the group was changed to Federated Chemical 
Holdings to reflect Ihe wider field of operations in the chemical trading and 
manufacturing indusfri.es. : 

* •*- 

R. W. Greeff exceeded our expectations during 1974. and good results were 
also achieved by the trading companies within the Chemical Securities group. 
The Canadian subsidiary did particularly well and provides a welcome source 
of overseas profits for these difficult economic times. 

During the year we acquired 74% of Clonmel Chemicals, an Irish company 
specialising in the manufacture of pharmaceutical products, and 70% of a 
Dutch company now renamed K. a K. Nederland b.v. This provides our fust 
operating unit in continental Europe and whilst at present mainly operational 
in the Benelux countries, we intend to increase sates into Germany. We also 
opened a branch in Iran to cover the increasingly important Middle East 
market. 

During 1974 we disposed of the bulk of our preference shares in 3M United 
Kingdom, and the remainder have been sold since the year end. We have 
also sold certain other investments including our holding in Groda 
International during the current year. As a result, our liquidity position has 
been very substantially improved, and our interest charges correspondingly 
reduced. 

However, it remains our policy to be active in investments as welt as trading 
and manufacturing, and our principal investment is our holding in British 
Titan.Total dividends received in 1974 amounted to E51 7.245 11973-0273,090). 
-it should be noted that although we do not consolidate our share of the 
profits of this company, they amounted to £2.89 million at the pre-tax level. 

The current year is proving as unpredictable as 1974, and the world chemical 
industry is operating at lower levels than those thought possible only a month 
or two ago. This will inevitably be reflected in our results this year, but our 
recent policies leave us well placed to respond to adverse circumstances, 
and to take advantage both of a recovery in the chemical industry, and of any 
opportunities which may arise in the meantime. 


Summary of results 


Year to 31 December 

i974 

1973 

Turnover 

£31,079,078 

£3,875.248 

Profit before taxation 

£1,547,062 

£534.115 

Profit after taxation 

£667,763 

£391,287 

Extraordinary items (Note 1) 

£621,271 

£3,125 

Earned for ordinary shares 

£14286,249 

£389,084 * 

Dividend per share 

2.7537p 

2.5363p 

Dividend cover 

3.33 

> 1.37 

Net assets per share 

54.04p 

5297p 

Diluted earnings per share excluding 



extraordinary items 

5JS8p 

3.44p 


Hotel 

Extraordinary items largely represent the surplus on 
disposal of a long-term Investment. 

Note 2 

These figures include the results ot Chemical Securities 
tor the last six months of 1974. and ot Kingsley & Keith 
Chemical Group for the jest eight months of 1974. 

Federated Chemical Holdings b ihe holding company 
controlling a group engaged In ehemlcai and 
pharmaceutical distribution, trading, processing and 
manufacture, and also holds substantial Investments 
in the chemkipl sector. 

Copies of the full report and accounts are obtainable 
from ihe Secretary, Federated Chemical Holdings 
Limited, 30.‘31 Islington Green. London N1 6BP. 
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COMPANY NEWS + COMMENT 


Second-half profit boost for Wellman 






REFLECiiNG. a further improve- 
ment in the second half, total 
pre-tax profit of the Wellman 
Engineering Corporation rose by' 
23,4 per cent, from £734^11 to 
£908,291 in the year to March 31, 
1975, after being up from £235,961 
to £275,438 at the end of. six 
months. Stated earnings per 25 p 
share advanced from 322p to 4.0p. 

Turnover expanded from £9.96 m. 
ro 03.36m, with exports more than 
double/ from 27 per cent, to 45 
per cent, of group sales. 

A final dividend of 0.949p lifts 
the net total from 1.692p to }.799p. 
Last January, reporting on the 


crease in the. year’s profit 
expected. In t/iich case the e 


was 


(HEX TO COMPANY HIGHLIGHTS 



Company 

■ Page 

Col. - Company 

Page 

Col. 

Be van (D.-F.) 

19 

7 Ingram (-Harold) 

" T9 

. '5 

Brentnali Beard 

» . 

. 4 . Kulim Group 

19 

2 

Caird (Dundee) 

18 

7 Lennom Group 

18 

4 

Caledonia Invests. 

18 

5 Waekinnon of Scotland ■ 

19 

3 

Chamberhin Phipps 

19 

7 Marks & Spencer 

21 . 

4 

Chubwa Tea 

18 

4 Monk (A.) ' 

19 

1 

Clairmace 

21 

4 Nolton Estates 

18 

4 

Coats Patons 

18 

. 4 Prudential Assurance 

21 

5 

Cowrie (T.) 

21 

3 Red land 

19 

8 

Dares Estates ' 

•’ 21 

5 Silentbloc 

18 

2 

Dunhill (Alfred) 

21 

4 Sketch ley 

19 

4 

Feb 

19 

3 Symonds Egnineering 

21 

2 

nnby (James) 

. 1* *’ 

4 Tesco Stores 

21 

l 

Flexello Castors 

- 18 ' 

^ 1 Ultra Electronic 

18 

3 

Furness Withy 

T9 

3 Watson (R. Kelvin) 

19 

7 

GJE.C. 

19 

1 Wellman Engineering 

18 

1 


mended. 

No profit was taken during the 
year on uncompleted contracts in 
the design engineering and con- 
tracting business. 

Asset value per Ordinary share 
is shown at 44.7p compared with 
42.7p at end-March, 1974. 

• comment 

A relatively small profit improve- planned programme beginning to 
ment by Wellman Engineering bear fruit. However, judging by 
s ,J 5_ mon lbs has been the tone of the chairman's 'state- 
followed by a nse of almost, a ment the trading climate is at 
third m the second half. The present far from -happy and 
uneven flow of contract com pie- indications are that If there is to 
tions makes it impossible to draw be any revival it will occur In 
too many conclusions from that, overseas markets rather than-at- 
but It is fair to say that annual home. But on a more cheerful 
profits would have ■ been higher notes cash balances are up and 

trait wih e E a ?f 0 De°ioS e The K” ftrtSkTXld fo p°er B 5 Mcr S l g ■ better-tban-for^ 
full extent of . costs here will be Uie tSrVet capitSlI- ha^pre-ux Profit^ 

made known in the full report, sation is £l.lm. u,tra Electronic UnBUnK 

The current order book is des- 
cribed as good, with most of the 
business now coming from three 
suarces; the- -nationalised indus- 
tries at home (principally the 
B.SC1. the oil producing countries 
and Eastern Europe. Elsewhere 
the global trend to cut investment 
in capital plant is having an effect. 

There is no cause for gloom in 
the current year, however, and 
the group is still in a strong cash 
pavilion which wil {help acquisi- 
tion ambitions. 'The shares at 

26p yield H per cent and have an MANUFACTURERS of anti-vibra- expected 
asset backing of 44.7p. 


recorded at the halfway, stage and 
full year, profits have finished 34 
per cent, higher before tax. The 
$tar performer in the second six 
months -was*, the components 
division which achieved, a substan- 
tial recovery on the back of higher 
volume and improved profit 
margins. In the current year the 
components division has shown 
some sign of slowing down as the 
influx of new orders bas begun to 
flatten out This suggests that an 
unchanged contribution is likely 
from this division in* the current 
y9arl' Against that, though, the 
electronic equipment division is 
still benefiting, from the increasing 
world-wide interest in the develop- 
ment of Sonabudys and this sec- 
tor looks like- producing a small 
increase in profit?. At the same 


Is expected to ; show 
reduction " of 


a further 
A small 


Ultra jump 
in second 
half 


Statement this Page 

Silentbloc 

midterm 

expansion 


Ultra Electronic Holdings 
improved from £412,754 lo £554,003 
in the 53 weeks to April 4. 1975. 
Sales advanced from £6.S3m. to 
a record S.96m. 

Stated earnings per 25p share 
are down from I0.3p to 8.2p The 


fore seems a safe bet in the 
current year and with liquidity 
improved to such a degree that 
qet bank balances . now stand -at 
almost £400,000 (against less than 
020.000 in 197&P4) the shares, at 
19Jp and yielding 7.4 per cent, 
look sodndly based. 

Lennons 

growth-and 

confidence 



r rutpiw amu-'ji 

Sir Arnold Weinstock, managing director of GEQ,. who 
yesterday- announced pre-tax profits for the year .ending 
March 3L 1975, of £174m. See Page 19 - - ■ 


Flexello 
sees little 
change 


A 39 PER CENT.. advance in sales 
by the Lennon* Group of food 
retailers has more ' than com- 
pensated for the compulsory 25 
per cent, reduction In net 

. — . margins, and profits for the year D. F. Be ran 

dividend is stepped up from 5 per ended March 29, 1975. are ahead Brentnali Beard 

cent, to 5.5 per cent, gross, but from £904,628 to £9B0,454. Chepstow Racecourse 

would have been 5.625 per cent. Chairman Mr. T." Lennon com- dtirmace 

but for the recent limitation. ments: " We cannot agree with T. Cowie 

At the six-month stage, when those companies- -who object to Flexello Castors 

pre-tax profit was down from price control legislation. Through- geC 

£182.405 to £168.891, the directors out the year we have done all Harold Ingram , 

said second-hair results were w»4*an to comply with the Price j eilks and Catted ..... 
J , . , expected to be at least com- Commission's rules and regula- Kelias Rubber 

(ion equipment and industrial parable tidns, which do enable one to Grann 

rubber products. Silentbloc Hold- Chairraan ^ 0 rr-E wing says make higher profits, provided SJ^Kstates 

mgs, reports taxable profits of ^ current order book stands at- Pnv's turnover . Increases suffl- , 

g 22 '^ 0 ^ *, m0n,h!5 !o Si^7eSrienrty. Our company's growth 

TTTarch' 30, 1975.- This compares „„ n anrf |Wje iinnrbvement been based on low prices and 

"J'? S Sken™ P ™o7S Sift?- S** «■»*«•.»* W Uo hn 

half and with £481,000 for all the provjrtin- inflation can hp con been- successful .this year in _ _ , 

year to September, 1974. Uined. he believes the company Civing us both increased sales and JlSJJJ 1 Waft 

Annual earnings are shown to w fl| continue its reeoverv and higher profits. Wellman eng. 

be up from O.Tap to 3JR3p per lOp expansion ^ And he cannot be anything William Yatek 

share “ d <he m ‘ rm di,idend u After tax of S27.500 toil), attd 


DIVIDENDS ANNOUNCED 


Symonds Eng. . 
Ultra Electronic 



Date 

Corn?- 

Total ; 

Total 

Current 

of spending 

for * 

last 

payment 

payment 

div. 

yefcr 

Sear 

1 

— 

nil 

i 

ail 

1.32 

Aug. 6 

\2l 

— 

232 

... 2 

— 

4 

•1 - 

4 

; 6 1 

Aug. 26 

3.5 

6 

•JiO 

.int fl.55 

Aug. 22 

053 

— 

1.3 

0.87 

July 23 

0.79 

— 

L96 

-1.3S 

Ocl 1 

1.83 

3.03 

2.83 

XJ26 



1.32 

‘2.36 • 

322 

.int. 0.53 

July 25 

0.53 

— 

L48 

0.99 

Kept. 19 

0.94 

1.44 ' 

l-3(i 

0.96 

Aug. 31 

0.9* 

1.34 . 

US* 

0.56 

OcL 3 

0.37 

0.93 lb) 

0.72 

1.S3 

— 

1.68 

3.87 . 

2.64 

.int. 063 

Aug. 20 

(1.34 

— ’• 

1.3 

0.73 

Aug. 15 

0.67 

0.99 

0.93 

1.37(a) 

— 

1-23 

U7 

L23 

2.83 

. 

2.9 L 

5.33 - 

' S.01 

0-95 

Sept. 5 

0.99 

1.80 

1.69: 

_... 2.25 



2.1 

2.25 

2.1 

e per share net except 

where otherwise stated. 


Smiths Industries 
l-for-4 rights 

r*^u“S“by Pr Sr.l” 

?' Underoriting in ift progress, for full. Applications for roore ihan 
th? wTiich will involve £2,000 of the 13J per cent. Stock 

9WI in ordinary. -Holders nf have been allotted W.W .P«r «nt. 
74 ner cent Loan Stock will be of the amount applied for b« 
TtJS nne Ordinary for £8.26 nf with a minimum allotment of 
SSiSdB pJrSS Loan Stock £2,000 Stock applications for 
hoWerTone Ordinary for £6,18M more than £2.000 or the 14 per 
0 • • cent. Stock have b«n allotted &6S 

■nic Board intends recommend- per cent, but with a minim®# 
-InJ^ finS dividend of SASOZp on allotmeht of ftMO and a suu 1. 
dS' increased capital -for the year -mum of £lflS,CHKh 

‘ • Allotment letters have been 
before, tax for the 39 posted and dealings will start to- 
we2s mded May 3, 1975, as shown day. Brokers, to the issues were 
fSiSeSt' acrounm. amount J. and A. Scrimgeour. 

•to £9m-. the directorsjsay. Since rr cthp c c 

then trading conditions have .re- EMPIRE .STOKES 
mained relatively unchanged and The document w PuMisbed**, 
are expected so to continue for dav by Empire Stores (Bradtaity 
the remainder of the financial i n connection with its rights issn* 
year they add. of 71 m. shares on the basis of otie- 

The increase in the capital base for- two to raise £ 1.81m. The 
as a result of the .issue will mean Board has indicated that the com- 
that SI will not be inhibited from pany will pay an interim dividend 
pursuing a policy of growth, of L39p, -while thej final wfll bi 
whereas In the absence of a rights at least equal to last year*»-1.4Pi? 
the combined effect of capital per share 
expenditure and increased work- 
ing capital requirements might be 
expected to cause borrowings to 
increase to a level which the 
Board would regard as impru- 

d The issue has been underwrit- nary shares provisionally allotted 
ten by S. G. Warburc and Co. by. way of rights. Shares not taken 
while brokers are Phillips and up have been sold for the benefit 
Drew. of those entitled. 

s eeL« ARTHUR BELL 

r> * dmct <vTnr , R'4C Morgan Grenfell and -Co, 

oAKiiEl announces that over 91 per cent. 

SUCCESSFUL ’ • of the ■i305,«i0 shares in Arthur 

The issues tay Barnet Corpora- Bell, offered by way of rights have 
tfonof £4ra. 13l'per cent. Redeem- been taken up. Shares not taken 
able Stock 1980 at £100 per cent, up have been sold for the benefit 
and of £4m, 14 per cent. Redeem- of entitled holders. 


NSS — 98-5% 

NSS Newsagents announces-that 
acceptances have been received 
in respect of apprwdmately 98.J 
per " cen t. of the. 8,434.287 Ordi^ 


I'-r 


ANNOUNCING a jump in pre-tax 
profit from £178,692 to £297.729 for 


lifted from 0.536p to 0.625p net. 4 , f Suta. w *n»Sf' outcome of .the current year— . ‘Equivalent alter allowing for scrip issue.. f-On capital managed tc 
Last year's final was 0.964p. ffpms rniionfi Tix5 stra «R* ,nary aro showing .a -75 per cent, increased by rights and/or acquisition issues, (a) Gross throughout, tlvely strop 


• The dividend is raised from 
the eouivalent ofl^fip to 134p 
in compliance with; recent limita- 
tions, the final U Qj9S4p. Holders 


^e^aLe^^luT 5 per^hare is tUB.m £ j£5^65^ net pr ° Bt Was rise ' at urgent ^ He expects the (b) For 15 months. 

the hall year to March 28. 1975. cin e ,!l m a il l .^9 6p ,B?5 ainSt * l3p al N * f tangible assets at the year JhiaTof tiJef comMrSe'pSrcl 7 
Mr. S. J. Menko chairman of September 29. 1974. end rose from £2.43m. to £2jJm. ° f s 5w 

Flexello Castors and Wheels says ^ directors say that, with a or from 6lp to 70p per Ordinary ™rf^hou]d notoonSaM 
it is unlikely that this per- pood order book position, they share. trend should not continue. 

formance will be repeated In the look forward to the continuing Ultra's control and instrumen- 
second half, and be expects profits su cces s of the group. tatlan division— -with a £3m. order 

for the full year to be in line BTR held 25.1 per cent, of the book— is engaged on a substantial 

with last year’s £479,400. equity as at May 21, 1975. order for engine control systems rrr , d w m a ., 0 Qualify for a 

T1> interim dividend is Pepped 'JM, 2 & S^TS^^rSTlRJIl ^ 

engine for the Awk Trainer air- vitalising ^ 

craft will begin this year. Lord ,t x . jsf his annual slalement. the 

Orr-Ewmg states. - s«iw ", zg.«sson 2 i.sm.bio -haii^ian 

The new computer-based pro- Pmm -fc r.re a* .wet mra v n a iraian 

grammable control system for in- J*-*- »* : 
dust rial and autonatoive gas tur- jjti? dirirfend' 
bine engines has been launched ymai divMetui 

and initial sales have already been • After eidao . 

made for evaluation purposes to and ws amber tcnvir* on orertous 

results due to the substantial 0nce ovei , Uie effecK - f fh th the U.K. "anS^ two ^ Europe. . The chairman say* the' P®* 1 J" h *j ch ^j , JI B |wued lt bv that' P com- 

b ^LV^rTL?Ltl day week. Silent wi q^^ for S’ ^cUvhy" ol.Uie .whSm S 35- 

rectsslon and national economic Snd To es ^ oit wSftnWei computer, and bonded jj^J^rSPUSSk SHaSR 

climate are now taklmr thpir toll. f_.I second haff. This _ r!OW an-nuntintr fnr sn r^r P»nt warehouse will save operating oisposai.oi tne noiauig in »rpmaiea 


Difficult year for Caird 

Mr. G. M. Drummond; chairman il.79625p) net.- 
of space dyers and carpet primers Mr. Drummond explains that In 
Caird (Dundee), is reluctant to 1974 >75 the generally depressed 
make any forecast for the current conditions ruling throughout in- 
year, >k the praspects for which can dustry. and in particular in the 
only be described as difficult. 1 * carpet trade, ftad tholr repercus- 
In spite of the very large sums sions on the business, 
spent on plant and machinery in The company cannot expect to 
the last feu- years the group has make adequate profits until there 
capital managed to maintain a compare- is an upturn in demand and plant 


;.?» 


•JnS.' 


g liquid position which con 1 be operated at a higher degree 
it to Lake fuD advant- of capacity. . " We have no doubt 


np from n.TJKWSp to 0 87p at a 
cost of £28.785 (£26^48). Last Tnraovpr . 
year's total was l«98p. - 

Sales ' frir ibe six months Exrraort 
improved £448.493 to £2.B2m. After Aranabi,- 
tax or £162.500 against £97.000 ihc Dividends 
net balance comes out £53,537 
ahead at £135229.. 

Menko explains that 
was able to achieve 
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rmw 
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. 5,(116 

2.644 

7.376 

vst 

n 
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Caledonia 
Investments 
liquidity 


nrdiis — 


Mr. 

group 


the 

the 


• comment 


«1 234 

IUI.70A 

. . • 'mjG> 

walred by chairman from the 
3L -1974, 

says the" past and Commonwealth 
Cor J ear 1385 seen continuing progress «hich 
and activity. The new *—-* 


investment iniacr with some 
measure of confidence in*. the 
future. of British Leyland, will see 
their shares valued at 25p eafch 
loan stock propor- 

. . Shareholders who 

Ja.iSS tells members the considerable support this proposal are urged 
ai.sia degree of liquidity' Shown by the by the Association to write to the 
99.330 balance *— * - '■ 


will enable ... ... . 

a ge of any improvement in that this will happen -'in due 
demand, he tells members— but it course, but it is very difficult to 
retained by the holder- (with any..-^ difficult to predict when this predict the timing and there a 
exceptions to be decided upon) v^ii happen. certainly no sign of It at the flow 

for an approved period. • ^ reoorted on May 30 taxable of writing - - 

The Association says the, atom* • rep “7, ea ‘J** 0 '* As at June 2.1CFC held £135*12 

tape of such a scheme -is that profits fell from £7o0565 to 0 f jh e Ordinary, stock and £57,900 
“shareholders who evidently were £358,115 in the year to March SI, 0 f the Ordinary shares. Meeting, 
prepared to leave their decimated 1975. The dividend is 1.948633P Dundee on July 24 at noon. 


or Caledonia Invest- and the 
509,200 431.002 ments. Sir W. Nicholas Caywr tionately.* 


P~P«r development 


climate arc now taking their toll. 

iSSS-us sa fiSrlFsSB fc* — 

European market for ? huge supermarket In 


contribute to overall Consolidated Developments, a 


sheet arises significantly company 'secretary, 
ic repayment on December 
!, of Loan Stock by British -^-r 1. : m 

■ — Nolton S- 

£152,695 


tra 5 e “o n0w oniy cover the 


le-Fyide, were opened and another ^ holding the chaumtan ex- Y ear - 


fiffh^and profifs \ESa\£ ySSSSffcfs Itetffi To^Ore-Ewing points out that SZSS^^ w^^de To compared with £84 404. 

rds-but lhen th! S was to be a much stronger spread or cus- a ithough £l84 ?25 P te ^hown^?n Wb?a7 is about lo be opened accommodate a new situation in Eanilngs per 25p s^are are 

tomers. Demand has held up well ?h e Sunfs ae4nst resSreh and Trading results 'from new Mores Canada whlch is becoming appar- sta ed at 4.16p (182p) and a fina 

while the improvement in cash deve^menf. fhe eraun i! m are^ WhSTatikaScSy enf in other- parts of the world, dividend of .0w62p makes a. total 

Sow has made a dent in borrow- fact, heavily enealed jrnon- Ail these capita] projects have “l refer to the. impediments being of 0^L2p (0-7l^Pl net at-a cost 


against the corresponding period the 
a year ago — sales up by more than a> 

a lift 

thirds 

expected given the unduly de- 
pressed market at that time. A 

belter comparison is with the now nas raaae a oent m porrow- f- e , heavtlv enealed in mn. All these capital projects have 
balfsIh^refasTeSi ^aSelv anJ fe m g£a ? SlM D t « addluS been financed internall^d this 

change ^profits A cS tiSSd ft the company^mdS some S vaJue of £Um - is “ no ^ achievement when 

in the latest six months has been per cent, of the equity, Silentbloc a rnmmpnt 
continued crotrth in exports (now cannot afford to slip back into its ^ 

roughly 36 per cent, of totaJ old ways. Meanwhile the shares Ultra Electronic has , staged a 
sales), partly due to force of cir- at 25p yield 10 per cent, (on an strong second half comeback from 
cumqiances and partly due lo a unchanged final). the 7 per cent, pre-tax downturn 


investment company. 

the year five new off-licences and Since the close of the year, the . p-, 74J , th 

Pouiton- Eroup has sold the balance of against ±o4.r44 tor tne 


For the 15 months to April 30 
1975, a pre-tax profit of £152.695 
is announced by Nolton Estates 


many companies are encountering 
profit and cash-flow problems.” 


placed in the way of companies °f £15.547 (£11,756). 
with a significant foreign share- The directors state 
holding acquiring land for the crease- in profits and 
purpose .of development" due to their, continu 

It is intended to reinvest the diversification. In. ad 


taking into account C 
own Ipan capitgl and 


the total of investment' properties 


CASHDOWcf 

For any job, any size, a nyw here, cal I Oaden- 
demolition and dismantling specialists for 


When the superstore moved out, we moved in 
and turned the old, redundant mill 
into an instant cash payment. With scrap metal 
values so high, perhaps a dead building 
could breathe new life into your finance Director. 


over three generations. Contact our nearest 
office forfull details. 


A Ogden & Sons (Demolition) Lid. 
Oiley, near Leeds 1521 1HX. TW: 094-34 4531 Telex; 51 T87. 
Scot l and. Gtosgowt Bqillieston.041-773 1528. 
North Eosf. Bowbum, Co. Durham. 0385-770 711 Telex: 53473. 
North. Otle^Nn Leeds. 094-34 4531 foie* 511 87. 
Midland*. Cas(le Donnington. 0332-811 407. 

South West. Cardiff 0222-371 366. 

A member of (he Ogden Group ai CoenpanuM 



T*U Dul t«rj 
WlQI ID 
IHnuitf .1 


tax. 


£0.5na; profit . 
at Chubwa . 

Turnover of Chubwa Tea .ro^ 
from £1.0 im. to £l.T0m.. in vhv 


• comment 

Leonoos has came through with 

j, 3 ! 9 1.yfiia^in va,ue pf the portfolio, the degree allowing for capital gains 
rMtlk mv r^r l ^n h t y of U ^ uidit y 18 not out of .propor- . Statemeent 20 

S tion to the whole, he added. 

iJZl As reported on June 20T profit 

ye K r bef°ro tax advanced from £2.12m. 

expendrture on a new head^office t0 £2jgm. in the year to March 
5"® « a '? h ^ ,ise has been 3l> lfl75 and rhe dividend is 6.307p 

nfianced .by- .How with the fg.787ni net- 
help of tax relief on stock Xu analysis of turnover — 

£ira " (£2 32m.) and profit bC- . 

fr,i i ii rnn - vear ' en ,^ group f ore tax by activity shows (£00fls year id November JO. 1974 and 
deposit with omitted): — Investment and boldine trading - profit expanded from 
?i?„ J 1 j vhe h ^ p of companies nil (same) and £2,106 £17£)75 to £498.015 before tax un 
c ?.? traIlsed warehouse (£i.S69), combustion equipment from £14.267 to £336^79. 

Lermona wiU be pushing for £2,437 (£965) and £27 (£47). re- Earnings pier £1 share are given 

fractory fittings (1974 and com- as 58.3 p compared with 0.4fip and 
ponents) r504 (£591) and £69 n.7D.130 against £l.m is retained. 
t£l2\), industrial , aerosols £T14 The directors- say rbat imnicd- 
(£516) and £80 (£66). and other iate crop prospects for the cur- 
activities £237 (£245) and nil 
(£16). 

A geographical split shows: — 

U.K. £3£25 (£1,965) and £2584 
(£2.000), South Africa nil (£282) 
and £56 (£1 19), Australia £115 
t£9Q) and £6 (nil), Germany £552 
< nil) and a loss of £34 '(nil). Ex- 


further volume growth and the 
two new supermarkets opening 
shortly are just the start of this 
year's opening programme — just 
under £0.3ni. of capital expendi- 
ture has been authorised so far. 
Sales are shooting ahead and 
Lennons is expecting doubled 
first-quarter profits, and even 
taking in a slowdown towards the 
year-end sales of £40m. look quite 
possible.. The group has qualified 


rent 

fair.' 


year are ** no mere than 


H.C. JANES 

laTD. 


The 

JANES 

Group 


- 

Summary of Results 


1975 

1974 " 

Group Profit before 
■ Taxatipn 

. £ 

2,358,143 

£ • 

2,430,788 - { 

Taxation 

t ,230,228 

1,308,599 . 

Group Profit after 
Taxation 

i, 127,921 

1,122,189 ; 

Unappropriated Group 
Profits added to 
Reserves 

828,261 

847,703 . 

Dividends per share- 
gross 

7.7520p 

6.8906p •> 



‘it:.- 


Annual -General. Meeting, July 30th, Luton 


for capital expenditure' reiler ports from the U.K. were £729 
under the new price code which (£339). 


will mean that margins can be 
eased up to nearly 4 per cent, 
((igainst 31 per cent, last time) so 
that pre-tax profits close to £I4m. 
look' likely.' At 44p the shares 
yield 4.8 per cent., while the 
prospective p/e drops to only 8.1. 
Statement. Page 20 

Coats Patons 
controversy 

By Margaret Reid 
Confimuiaon of its reccunmen- 
daeloh to members to vote 
ag ain s t ■ adoption of the report 
and accounts of Coats Pa to os, 
following the controversial de- 
cision to pass the final dividend, 
was, as expected, announced yes- 
terdav by the -Association of 
Unit Trust managers. 

The investment protection 
committee of the association 
added that -“ members may also 
feel inclined to vote against the 
proposal to make what rhe com- 
pany terms a * bonus ’ issue." 
Coats plans to distribute a one- 
for-23 senp issue iri place of .tBg 
final dividend, which It proposes 
lo miss out for cash conservation 
and tax-saving reasons. 

The committee said the Board’s 
statements subsequent to Us 
original announcement about 
future dividend policy did nor 
justify. It jn altering -its earlier 
recommendation, . ' 

Indications last night were 
that (he Insurance companies 
were not, in general, fairing rhe 
position of opposition 10 the 
Board adopted by the pension 
funds and die unit trusts, and 
that their attitude might be. posi- 
tively -favourable. The a n nual- 
meeting is on' July 11, 


The results were very much as 
expected, haring benefited from 
increases .in the ■ final dividend 
paid by B and C in August, 1974 
and the interim dividend paid by 
that company in 'January. 1975, 
members are told.' 

Crewkerne Investments owns 
so pie- 16 per cent of the Ordinary. 
Meeting 2“ and 4 St. Mary Axe, 
E.C., on July 30 at 3 p.m. - 

Land & General 

• 

In a circular to shareholders of 
Land' and General Developments. 
Mr. Jim Rowland^Jones recom- 
mends at! holders of “ A " shares 
to vote against -the proposed 
en|ranchipcmeril terms. 

He claims the proposed tbree- 
for-two rerip issue of .“hares to 
the Ordinary shareholders, 
compensation for the enfranchise- 
ment of the non-voting “A" ,is 
loo generous, and he gives some 
support to the idea of a two-for- 
five issue instead. 

Mr. Rowiaod-Jones also suggests 
that the proposed 'scheme is not 
in accordance with certain prin- 
ciples of jhe City .'Take-over Code. 

British Leyland 

British (Leyland)- Shareholders 
.Association ■ has forwarded an 
amendment to' the forthcoming 
annual meeting., calling bn the 
company to issue new shares, to 
the value. of £90ra. This would be 
in addition to the Ifi5m ; already 
allocated for the acquisition of 
existing shares-and Lp.an Stock on 
rhe stipulated basis of lOp cash 
for each share - or equlva lent stock-. 

This Tree issue (which- U is 
suggested should be. worth lap a 
share) would not' qualify far cash 
exchange .and would' “have to be 


INTERIM STATEMENT 



CASTORS. £r WHEELS LIMITED 


.Results for the period of 26 weeks ended 28tfi. March, 1975 



’nV'.-W 


■ • -- 

Unaudited results for 

Audited results 


26 w&eks ended 

52 weeks ended 

| 28th March, 1975 

29th March, 1974 

27th Sept., 1974 

- 

LDQO S - ■ 

- EOOO’s 

EOOO’s 

Turnover 

2.618 

2,170 

4,599 

Profit before taxation 

298 

179 

"479 

Taxation 

163 

97 

- 266 

Profit after taxation 

135 

82 

213 ’ 


Comments of the Chairman, Mr. S, J. Menko: 

Grdup pre '“? proftt for tte Period ia substantially higher than 
SiSrSiP"" 011 i 8 ®* — in ^ h,ch “k* were adv eraely affected by the^shortjga 
of materials and this result maintains the improvement achieved in the second half of1ff74. 

We ware able, to actueve this resuit due to the substantial order balance at the start of the 

Sm! U In!rkdv tiii buSineSS - l , r l C€SSion an ^ nations economic situation?* 

seems unlikely that this, performance wdl be repeated in the second half of the current 

?o e r ar J e ^T fiss ' ^ ^ 11,8 resute ** year as • 

We are. constantly seeking, new applications, especially in export markets whara’ there 
SS V2EE* * m OPPOrtUnhiW and *• are Wto** we shall m«t the dialled i»es 

YourBoard has decided to increase the Interim dividend from 0.79333 d ner share (E2fli4ai* 

ZfSSlIFS"* ( P 8 ' 785 -J- and «■ will be paid on ffiKS 

on the Register at dose of busmesson 4th July 1375. - ' y * Mempara 
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The Financial Times, Friday July J75 


Second-half surge gives 

GEC £ 174 m. 


Sketchley ready 
for upturn 


19 




Finlay optimistic 
start 


IV THE second half, profits from 
General Electric Company have 
advanced £19.31m_ 10 £102LS4m. 
This gives a total of £173_94in. for 
the year ended March 31, 1075, 
against £151 ,33m. 

Earnings arc ahead from 13^8p 
to 15.65p per 25p share, and from 
l-.-lp to 15>.4p arter conversion of 
the loan stock. The final dividend 
is LSSp for a 3.03p (2.S3p) total— 
the final would have been 1.6p 
but for the new anti-inflationary 
policy. 

IWK* 1075-71 
£000 £000 

TWal »1« - 1 £42,000 1 £44.000 

rowpr uiudnnr. 104.0M ui.uo 

- industrial 130.000 1U.OOO 

Elect rock's, etc 410,000 832,000 

Cdinponmiw. rabies . 385.000 140.000 

Consumer prods. 373 mo 135.000 

Overseas SPG.000 307,000 

• External WUm 1.406.S37 1,144,205 

13,804 


BOARD MEETINGS 


Tbe following companies have notified 
oatrs of Board meo lings to The Slock 
Exchange. Such meeting* are usually 
held far Uk purpose of canstdorlns dlrt- 
dnuts. Official indication* arc not avail- 
able whether dividends concerned arc 
Interims or fln a i p aoa pie subdivision 
shown below is based mslBly on last 
year's Urn-table. 

TO-DAY 

Interims:— j. F. Nash Securities. 
Finals:— A vana. Chesterfield Properties. 
Daranakande Rubber. J. Dykes, M. Mole, 
Penrod, Walker and Staff. 

FUTURE DATES 
luMHntf;— 

Conic rcnrft _ July » 

Ptenlj.-— 

Commercial Bank of Australia July 24 
pock Conversion and Invest- Tst July 7 
Wadding) on (John) - July 9 


18.47m. (£7Jhn.) and -net current 
assets £5-5801, (£4.4am.). 

Meeting, 14-20. St Mary Axe, 
EC, on July 24 at noon. 


Furness 
Withy sees 
downturn 


Mill 


. Associates profit 

• etc. rec’d. ... 

Loan stack hu. 

Profit before uuc 

21. 439 

xaaei 

3.255 

men 

87.674 

86.383 





• Atiiibutable 





Increase 


67.445 


31,003 
4.833 
15U33 
77.775 
73.355 
2.355 
71,400 
33.107 
56 £33 


An analysis of the contribution 
to earnings shows (per rent.): — 
: power engineering 10 19): indus- 
: trial IS (14); electronics, telecom- 
munications and automation 31 
i "21: components, cables and wire 
in t!>): consumer products S (15); 
overseas 23 (21). 

- - Bank balances and deposits, less 
•overdrafts, were £146m. at March 
31. 1975 (£200ra.). after redemp- 
tions of convertible loan stock and 
other loan capital amounting to 
£54tn. Capital expenditure during 
the year utilised £7fim- . - 
Tho reoort and accounts will be 
posted July 31, and the meet- 
ing will be held on September 5, 
a l the Institution of Electrical 
Encineers, Savoy Place, W-C. 
(noon). 

See Lex 


basis. The figures must not be 
taken as an indication that the 
company is unable to undertake 
construction work at least os 
profitably as in the past. 

Mr. Sullivan details the extra 
costs incurred on Government 
and Public Authority firm price 
contests awarded in the first half 
of 1973. They were: steel 
reinforced £450,000; other material 
£L3m.; fuel £700,000: and 
threshold payments £170.000. 

Meeting, Warrington, July 24 
at 8 pjn. 


THE ANNUAL meeting of Furness 
Withy and Co. was told by the 
chairman. Lord Beeching, that 
profit In 1975 was likely to be 
lower than the £24.7m. pre-tax 
returned id 1974, although it was 
impossible to determine to what 
extent 

He said Dock labour problems 
in Manchester and Canada in the 
second quarter had already de- 


stroyed a prior hope that this 
■Its w< 


Kulim 

profits 


year's results would be at . least 
as good as those for 1974 — even 
before the recent announcement 
that the Seamen's Union had re- 
jected the arbitration award of 
the Advisory, Conciliation and 
Arbitration Service. 

Lord Beeching said the group 
had withdrawn its last two pas- 
senger ships as part of a further 
refining of its range of activities. 
The ships had been steady loss 
makers, he pointed out. 

As known, Lord Beeching has 
now retired from the Board for 
health reasons. He is succeeded 
as chairman by Sir James Steel. 


warning 


A. Monk 
( ;{jr. to re-assess 
position 



Mr. F. H. Sullivan, chairman of 
A. Monk and Company, tells mem- 
bers that the changing economic 
outlook both for the nation as a 
whole and the construction indus- 
try in particular, calls for a 
re-as.ses.smem of the group’s pro- 
ject nd development 
Potential work loads hi the UJC. 
have made it necessary to effect 
certain changes in the organisa- 
tion to reduce and to continue 
‘reducing overheads. Additional 
spheres of activity home and 
abroad are being sought to pro- 
vide profitable outlets for the use 
of group resources says the chair- 
man. 

. As reported June 21 group pre- 
tax profits fell sharply from 
£I,72m. to 10. 59m. in the year 
ended February 28. 1975. The 
chairman explains that the basic 
reason for this reverse is the 
impact of unprecedented Increases 
in costs incurred in carrying out 
contracts secured «* the early 
tn gtths of 3973. on a firm price 


Unless prices of the company's 
main commodities improve over 
present levels, profits ' for the 
current year for The Kulim Group 
must inevitably show a reduction, 
says Mr. P. B. L. Cogfrlan, 
chairman. 

He tells members in his annual 
review that the wide fluctuations 
in currency exchange "rates add 
to the already formidable hazards 
of forecasting for the current 
year. The group is, however, Well 
equipped to operate efficiently in 
the difficult conditions of to-day. 

The chairman reports that for- 
tunately, the greater part of the 
group’s palm oil production for 
1975 has already been sold at a 
slightly higher average price than 
That (£205 per ton) Obtained for 
1974. In addition, in anticipation 
of the wall in price, the company 
entered into certain forward sales 
which have been frustrated 
through the financial failure of a 
principal dealing company on the 
Continent which has had wide 
repercussions on tiie edible nils 
market there and elsewhere. The 
trustee appointed by the Court 
has acknowledged the claims for 
payment of profits *. totalling 
approximately £800,000 which 
would have been due to the com- 
pany under those contracts. 

As reported on June 6 pre-tax 
profit increaed from £1.21m. to 
£L9lm. in 1974. Dividend total is 
up from lJSp to lfiaSSIp net. 

Fixed assets at year end totalled 


Mackinnon 
back in 
profit 


WITH ITS two major divisions — 
dry cleaning and overall service- 
well equipped to provide essen- 
tial .services. Sketchley is well 
placed to take full advantage of 
any turn for the better in the 
national economic climate, reports 
the chairman Mr. J. D. Reekie. 

The textile division has suffered 
from the recession, but there will 
be no further trading losses from 
Chell Pargrae. He says the Board 
has Instigated a survey in depth 
of dyeing and finishing operations 
to determine how the skills and 
resources in the field can be best 
employed. 

Mr. Reekie does not make a 

forecast for the current year, but 
tells shareholders that turnover 
in the first two months is well 
ahead of last year although 

margins continue under pressure. 

In the year ended Mar ch 31, 
19.75 ‘ sales totalled £21. 02m. 
(£17. 56m.) and profit was £l.B2m_ 
(£3.5m.). as stated on June 18. 
A split of sales and trading profit 
— £1.92m. — shows: cleaning and 
overall services £16. 63m. and 
£1.93m.; textile and associated 
activities £3.32m and <£0.23m.: 
Chell Pargrae £ 1.06m. and loss 
£244,000. The dividend is 3-5p 
(3.087p). 

Capital expenditure continued 
to be restricted and fell slightly 
compared with 1973-74. Expendi- 
ture on new overalls, which are a 
major element of the capital 
employed in that division, was 
substantially greater. 

Mr. Reekie will be retiring at 
the end of September, and Mr. 
N. C. Macdiarmid will become 
non-executive chairman. 

Meeting, Hinckley, July 25 at 
3 p.m. 

Chairman’s statement Page 21 


of further profitable expansion. 

On prospects, the chairman 
says higher operating costs have 
profits, and the emphasis now Is 
moving towards increasing market 
penetration. 


Half year 

1974-75 1973-74 

Trad? profit mDS5 153.123 

Invest. Income 2.963 4,002 

Profit - 15X038 15MZ7 

Taxation — B4M 9 87,380 

Net profit 78 JOS 89.781 

Interim filv. 24^09 21.464 


H. Ingram 
drops to 
£0.46m. 


Knitwear manufacturers 

Mackinnon of Scotland reports a 
taxable profit of . £43,151 for the 
six* months to April 30, 1975, com- 
pared with losses of £12,082 in the 
corresponding period and £60,605 
in the last full year. 

Turnover improved from £U7m. 
to £1.35m. for the half year and 
earnings per 25p share are given 
at 0.7p (loss 0.43p). 

Tax takes £22.500 (credit 
£5.700) leaving a net profit of 
£20.651 to stand against a loss of 
£6.382. 


Brentnall 
Beard goes 
ahead 


Success of overseas companies 


[par 

has helped Brentnall Beard 


Feb sales 
improve 


The annual meeting of Feb 
International was told that despite 
earlier reports on depressed sales 
in the first quarter of the current 
year, an improvement in the suc- 
ceeding months could now be 
announced. 

Turnover in the chemical divi- 
sion had increased by some 19 per 
cent, compared with last year. 

The group was in a position to 


" take full advantage of an upturn 
in business when it occurs." 


(Holdings), the insurance broking 
group, to combat the pressure 
on margins in the home market, 
and first half pre-tax profits have 
risen from £157.127 to £163,038 
with stated earnings per lOp 
share up from 3.75p to 4J23p. 

And chairman Mr. F. Beard 
says the directors are confident 
the year's results will prove 
satisfactory. 

The net interim dividend is 
lifted from 1208p to l.316p. Total 
for the year to September 30, 
1974, was 2.925p paid on taxable 
profits of £313298 — earnings per 
share 8.11p. 

Mr. Beard reports that 
measures to control overheads 
are well in hand, and the effect 
will become apparent in the next 
financial year. 

He points out that the company, 
which had very little, foreign 
business four years ago. now has 
one-half of ils brokerage coming 
from abroad, and he is confident 


FOR THE year ended April 30, 
1975, pre-tax profit of knitwear 
manufacturers Harold Ingram 
shows a £272234 fa]] at £458211 
after an advance from £302,742 to 
£369.395 at mid-way. 

Total group turnover, of which 
exnorts accounted for £709,717 
(£782.415), rose from £5.13m. to 
£6.73 m. 

After fax or £237.416 against 
£401,046 the net balance eraeraes 
down from £329399 to- £220.795. 
Denreciation took £155352 
(£89330). 

Earnings ner lflo share are.glven 
at 7.1p against lO.fip gross and a 
final pavment of 136p net lifts 
the total dividend from 2J22n to 
236p. the maximum permitted. As 
in previous years the chairman. 
Mr. H. Ingram, and his wife are 
waiving their entitlement of 
£27.848. 

On the immediate outlook Mr. 
Ingram says it Is not easv to fore- 
cast ■ There are some signs that 
customer de-stocking Is ending bm 
the group cannot rely on this in 
itself to produce an acceptable 
improvement in business during 
the current year. 

Commenting on the results, he 
says the disappointing figures re- 
flect poor conditions daring the 
second half when the group was 
hit by the combined effects of ris- 
ing costs at home, low-coat im- 
ports.' substantial de-stocking by 
customers and high provision for 
bad debts. 

More encouragingly the group's 
technical department has achieved 
some “solid break-throughs” in 
researching and developing new* 
fabrics- These have received an 
" extremelv eond ” initial response 
from customers, some of whom 
have already placed “ substantial ” 
orders. 


Wm. Vates 
pays more 


SUBJECT TO unforeseen circum- 
stances an(L. in. .particular, any 
deterioration of the UJC or inter- 
national economy, the directors of 
James Finlay and Company 
anticipate that 1975 will again 
show a satisfactory result and that 
dividends will be the maximum 
permitted. 

Chairman Sir John Muir,' tells 
members that further growth is 
envisaged from the merchant 
banking activities, as are improved 
results from Canadian operations 
'and offshore energy services 
interests, as well as progress from 
the associate, George Payne. 

Improvements from the latter 
three interests, because of pre- 
vious losses, would also affect 
favourably . the overall level of 
group taxation, the chairman adds. 

Sir John reports that manage- 
ment accounts indicate that the 
company made further profit 
advances in the first five months 
of the year. 

In his last annual statement, 
the chairman said that a strong 
domestic liquidity coupled with a 
wide geographical spread of 
activities and profit centres would 
stand the companv in good stead 
in times of recession in the UJC. 

As. reported on June 3. group 
turnover rose from £2G3m. to 
£303m. in 1974. taxable profits 
increased by 66 per cent, to 
£43anu. and the dividend is .raised 
from ff.Sp.to 3.8175p net 

An analysis by activity of turn- 
over — in percentages, and 
trading profits — £1.48m. — 
shows : tea and other trading 64 
and £0.361X1.. secretarial and 
agency 6 and £0.46m., merchant 
banking 7 and £03m.. manufac- 
turing and merchantlng 11 and 
a loss of 10.4m., and confirming 
clearing and forwarding 12 and 
£0.76m. 

All the overseas branches, 
except Blantyre, achieved profit 
increases, states Sir John. 

'Working of, the Canadian Food 
companies was a> extremely dis- 
appointing” and resulted in a loss 
of £383,000. The companies were 
faced with high commodity prices, 
high interest rates and a reduction 
in sales and in addition there was 
a serious loss as a result of the 
breaking off of a purchasing and 
packaging contract which is at 
present the subject of a law suit 

■ It was decided to reorganise the 
companies and' introduce ration- 
alisation to the maximum possible 
extent. Working of the current 
year to date has shown some 
improvement and although a sub- 
stantial reduction in losses for the 
current year is anticipated it will 
take time for the companies to 
return to profitability. 

Slater Walker Securities is 
interested in 26.81 per cent of 
the Ordinary capitaL Meeting 
Glasgow, on July 24 at noon. 


The state of the textile trade 
left. a, Jot io.be. desired and a. re- 
vival of good trading conditions 
was not encouraged by the exist- 
ing adverse world economic 
climate. 

In previous recessions a trade 
turn-round bad usually followed 
the emptying of pipelines. When 
a textile slump is coupled with 
acute inflation and worldwide 
economic unrest, “ then it is im- 
possible to predict when we shall 
be able to settle down to happily 
run our business on an „ accept- 
able profit basis,” be said. 


Increase 

atRK 

Watson 


AFTER A RISE from £T08.i62 to 

£134,539 in the first half, profits 
of opticians. R. Kelvin Watson 
improved from £290.763 to £371.926 
in the year to March 31, 1975 
before tax of £195,657 against 
£161.739. Turnover expanded from 
£L37m. to £1.9201. 

Earnings are shown to be up 
from 12.9p to 17.63p per lOp share 
and the dividend is raised from 
5.0145p to the maximum permitted 
53299p net with a final' of 23299p. 
Dividends have been waived on 
225,9 1 1 shares. 

A two-for-one scrip issue is also 
proposed. 


competition for lower volumes of 
business. 

In those circumstances it is diffi- 
cult to be optimistic about pros- 
pects for the first sis months of 
the current year. WhHe inflation 
continues at its present level he 
also feels it is impossible to pre- 
dict the outcome of the year 
although he Is confident about 
longer teem prospects. 

As reported group pre-tax 
profits fell from £l.85m. to £l28m. 
in the year ended March 31. 1975. 
The trade recession has affected 
every market in which the group 
operates and inflation has forced 
a change in strategy. 

Every effort is being made to 
improve profitability despite the 
very poor trading condition and 
intense competition. The most 
stringent measures are being 

taken to curb rising costs and 
investment has been cut bock, 
except in isolated areas where 
benefit will be immediate. 

The chairman is confident that 

when conditions improve the 

majority of the group's assets 
have potential for considerable 
growth. 

During 1974-75 48 per cent, of 
the pre-tax profit was earned from 
its . trade with U.K. footwear 
makers, 10 per cent, from exports, 

24 per cent, from other UJC. trade 
and 18 per cent, by overseas com- 
panies. 

Meeting, Hlghara Ferrers, July 

25 at 230 p.m. 


D. F. Bevan 
pays lp net 

After a rise from £61,000 to 
£67,000 in the first half, taxable 
profits of metal • merchants etc.. 
D. F. Bevan (Holdings) finished 
the year to March 31, 1975 up from 
£158228 to £165.892. Basic earn- 
ings per 5p share are shown to be 
up from 3.57p to 5.74p,-and fully 
diluted from 2.15p to 323p. 

In line with midway expecta- 
tions the company is returning to 
the dividend list with a -jut pay- 
ment of lp.' The last payment was 
lp gross for the 2Q months, to 
end November 1971. 

1074-75 1973-74 

£ f 

Turnover 4.835.C46 4.018. 0H5 

Trading profit 211. Ml 201.4SB 

interest parable 40.050 52.495 

Share or aiaoriate ... 851 9.254 

Profit before tax 155892 158.738 

Taxation 38327 7133! 

Dividend .... *9.828 — 

To reserves 128.837 BS.SWI 

■ After waivers by certain directors and 
members of their families. 


Redland 
to pay 


2.87p net 


THE DIRECTORS of Red land are 
recommending a final dividend of 
l_S2S075p net, which raises the 
total for the year to March 31. 
1975, from 2.6445p lo 2372075p. 

On June IS. at the same time 
as announcing a proposed one-for- 
seven rights issue at 67p per 25p 
Share to raise some £7.5m.. after 
expenses, they reported that un- 
audited results for the year 
showed that, although total sales 
rose by li -per cent, to £l54.4m. 
taxable profit fell 21 per' cent, to 
£19.06m. These results are now 
confirmed. • 

The group operates as manufac- 
turers of concrete roof tiles, clay 
bricks, concrete and glass fibre 
pipes and precast concrete pro- 
ducts. suppliers of sand and 
gravel, etc. 


Textile merchants William Tates 
and Sons reports profits £117373 
ahead at £261.438 for the year 
ended October 31, 1974, before tax 
of £137.425 compared with £69.500. 

The dividend is lifted from 2.1 p 
to 225 p net equivalent to 6.92 
(636866) per cent, gross. 


Outlook at 
Ash Spinning 


Chamberlain 

Phipps 


Hoverlloyd 
profit hope 


Mr. 3. B. Brierley, chairman of 
Ash Spinning, told the annual 
meeting that the company had 
taken delivery of a new yam pro- 
ducing machine in which the 
directors had a great deal of faith. 


Mr. W. R. Chamberlain, chair- 
man of Chamberlain Phipps tells 
members that die present inter- 
national and national economic 
scene makes even short term fore- 
casting very difficult because costs 
continue to rise and there is stiff 


Hoverlloyd, the operator of 
three British Hovercraft Corpora- 
tion SRN 4’s across the Channel 
between Ramsgate and Calais, 
has carried 4m. passengers stince 
services started in April 1969. 

. . After a setback last year 
because of the fuel crisis, the 
company expects to make a profit 
this year of about £200,000. 







Fighting Inflation, Fostering Good Human Relations— a Real Social Contract 


The 49th Annual General Meeting of the Company was held at 
The Dorchester Hotel, Park Lane, London, W.l. on Thursday, 
3rd July, 1975. The following are extracts from the statement by the 
Chairman, The Hon. Sir Marcus Sieff, O-BJ-L, BA. 


FREE ENTERPRISE AND PROFITS 


“ST MICHAEL” TEXTILES 


STORE DEVELOPMENT 


r i 


THE BRITISH ECONOMY is faced with three major 
problems; an. HnaeoeptaUy high rate of inflation, n massive 
deficit of the balance of payments and industrial unrest wHch, 
through strikes and *go slows 1 , affects both total production and 
prod activity. 

There is too modi talk about redistribut in g wealth and 
too little about creating it Additional wealth, Curly distributed, 
could moke an important contribution to everyone's standard 
of living. A redistribution of dhnlnfehfng wealth could both 
impoverish as and destroy onr way of life, the good with the 
bad. 

During the yCar onr poGcy was to make a contribution, 
however modest, to fighting inflation, reducing the balance of 
payments deficit by increasing exports, while continuing to foster 
good human relations with all those wifi whom we come inm contact. 


FIGHTING INFLATION 

la co-operation with our suppliers, we were able to Emit 
price increases. Onr large volume of textile tumovw and, 
recently, some reduction of raw material costs enabled ns to 
introduce lower prices on a number of “St Michael" lines, some 
of which are now available at the same prices as a year ago, some 
lower. 

Most Food raw material costs rose throughout 1974. 
Wages, (tael, packaging and transport costs continued to rise. 
Bv working on lower margins we were able to limit price 
increases. We introduced lower prices on a number of 
“St Michael” food foes, hi addition to those reduced through 
subsidies. 

We refused to compromise on the quality of our textiles and 
foodstuffs; this we either maintained or Improved. 


Such success as we have had in limiting price increases, 
improving productivity and increasing our exports is doe to the 
effort and dedication of those who work for ns and with us 
within a free enterprise sector of a mixed economy. We have 
built up over the years a system of hnrmonions co-operation with 
our suppliers. Personal involvement of the indmdcal, from top 
management to jnnior employee, is essential far this kind of operation 
to be successful. 

I wonder whether some Ministers dealing with industry genuinely 
believe in - or understand - the value of a mixed economy, with 
a free and competitive sector which helps to keep prices down. 
They seem to want more and more of the economy controlled and 
regulated from the centre, often replacing efficient and involved 
management by a management which is bureana-atic, remote and 
frequently inexperienced. The objective should be to improve 
the management performance of both sectors of the mixed 
economy. 

The volume of legidatioa extending restrictions and 
regulations to trivial as well as important aspects of policy 
and its implementation is growing. This diverts time- ami 
attention from commercial decisions and important long-term 
plaguing- 

The need for profits and the manner in which they are used 
are frequently misunderstood and often mi sr eprese n ted. Customers 
need good values; staff need good pay and Working conditions; 
suppliers need a fair price; money is needed for investment in the 
devdopment of the businesss. Shareholders are entitled to a dividend 
for providing money for the business. The majority of our 245,000 
shareholders are savers of modest means and institutions largely 
concerned with pensions. These needs can only be met as (oog as we 
grow profitably. 


Our sales have grown by £105,279,000 to £492,054.000 net of 
V.A.T. and refunds. Over 95 per cent of “St Michael' ’ ctothtag, 
footwear and home fn mishmg s are made in Britain. We only 
import goods of high quality and good design which are not 
available at home. They come from technically advanced producers 
with good design facilities in Sweden, Finland, France, Gcnhany, 
Israel, Italy and the USA, all high wage countries. 

Men's suits are a good example: we found suppliers with 
modem production methods abroad producing suits of better 
quality- value and design than those produced here. With knowledge 
gained abroad and the help of Swedish consultants, two major 
manufacturers at home have developed factories specially engineered, 
which now supply a substantial proportion of our suits. 

We offer a unique opportunity to our customers to choose from 
a range of matching and toning garments for both women and 
children; these co-ordinates have created an exciting atmosphere in . 
our stores. We have widened the range of home furnishings, of 
which we are now a major distributor and have established a similar 
reputation to that which we have in clothing and foods. 


The year's building programme at home and abroad added 
330.000 sq. ft. to our selling space. In Britain, our sales area 
increased by 223,000 sq. ft. to 5,712,000 sq. ft. including 4 new and 
13 extended stores. 


f Th e Board has decided to spread our development programme 
at-home over a longer period so that the company’s liquid position 
should remain strong. Nevertheless, in the forthcoming year we 
shall add over 200.000 sq. ft. of new selling space at home including 
a major store in the new covered shopping precinct at Brent Cross 
and large stores at Burton and Eltham, replacing, small ones. A 
further 13 stores will be rebuilt and extended. In addition, we shall 
open 100,000 sq. ft. abroad, making a total of 300,000 sq. ft. selling 
space overseas by March 1976. 


SAVING ENERGY 


“ST MICHAEL” FOODS 


Wc redocecfour consumption of gas for heating and electricity 
for lighting, refrigeration and a if conditioning by over IS per cent. 
This saved £500,000 on our estimated energy costs for the year. Ii 
has been achieved without loss of efficiency by developing through- 
out our business an awareness of the importance of conserving 
energy sensibly and by re-examining and adjusting lighting and 
heating levels. 


Our food sales have grown this year from £171.292,000 to 
£208.383,000 net of Vj\.T and have mare than doubled in the last 
five years- Our customers appreciate our consistent high standards. 
We have widened our range but remain selective. We have increased 
sales of high quality vegetables, fish and prepared meals. We are 
developing a range of delicatessen including sliced meats, cooked 
poultry and prepared salads. We have introduced .a range of 
excellent, inexpensive wines which are available in 30 stores ana will 
be m 75 stores by the end of the year. ; - 


As lighting is the biggest factor in creating heat in our stores, a 
lower but adequate level has reduced the amount of air conditioning 
and refrigeration needed to maintain satisfactory tempera lures. In 
n ew st ores and extensions, we are designing energy conservation 
systems and installing new forms of lighting with similar intensity 
using less electricity. Specially designed frozen food units, covered 
at jiight to maintain temperatures, use less energy than the previous 
equipment. 


THE YEAR'S RESULTS 


\ *\ •: •• pSi 
i > m 


EXPORTS AND OVERSEAS STORES 

Our exports increased by 58 per cent to £2f.439.000. Most of 
our exports were to retail customers, with whom wc havea close 
relationship, in some forty countries. This spread is valuable at a 
lime of worldwide recession and import cut-backs, as in Australia 
u here new quotas have severely restricted our exports. 

Sales of St Michael Shops or Canada show a substantial 
increase over lost yuir. There are now IS branciws from Montreal 
in the cast to Victoria in the west and we shall additional 

sites, enabling us to build up a significant chain of Marks & Spenoer 
stores. Because or the high cosl of selling up this new business, the 
level of profit earned so lar is low but. with an unproved range and 
new stores, we should make progress both i in ales and profits m 
the neu twelve months. Our negotiations for tire acquisition ofa 
controlling interest in Peoples Department Stores Lid- which own 
the other 50 per cent short: »n St Michael Shops of Canada, await 

permission from the Government of Canada. 

Our Paris and Brussels stores opened on 25th February and 
24th March respectively. In the Autumn, we shall start trading in 
Lvons, These stores embody all our up-40-daie amenities for 
shoppers and staff. Our French and Bclguin managcrnmG and 
many, of -the staff have spent up to a year training in our stores in 
Britain. 


Our safes and profits have reached new records. Safes have 
increased by ,£150,226.000 to £721,876,000 compared with 
£571.650,000 last year - an increase of 26 per cent. We are 
showing these figures for the first time both net of refunds of 
£45,432,000 (last year £33,503,000) and Valued Added Tax or 
£39.014.000 (last year £33,421,000). Store sales were 
£700.437.000, an increase of £142370,000, and export sales 
£21,439,000, an increase of £7,856.000. 

Profits for the year increased from £76,825,000 to 
£81.857.000. From this must be deducted corporation tax, of 
£42,500,000. leaving the sum of £39.357,000. .After adding 
£49,000, being the realised surplus on the disposal of fixed assets, 
there remains £39,406.000 available for distribution and 
investment 


Our gross margins were reduced by 10 per cent of the 
reference level by statutory limitations, from 1st April, 1974 on 
foods and from 6th May, 1 974 on all other goods. This restricted 
profits, cash flow and liquid funds for store development, 

The directors recommend a final dividend of 4-2244 
pence per share, making the total distribution for the year 
64744 pence per share, compared with 5-S593 pence last year. 
This is the maximum legally permitted increase. 




TRIBUTE TO STAFF 

Wo thank all our staff for their contribution to the progress of. 
the business. Staff turnover and absenteeism are at very low levels. 
Productivity has greatly increased. Our s taff know we have eon- 
Aspect them and are .detcimfoed that they share 
in the progress and prosperity of our business. f 

Durinc the war. wc increased substantially everyone s ray ana 
ntnuiMi other benefits- Wc announced a much improved Pension 
SESr<*5rafl Srinduding part-timers. This incorporate state 

gfmhact which works to everyone s advantage. 


Our Balance Sheet reflects the valuation of onr properties, 
carried out by Gerald Eve & Co. as at 31st March, 1974. Also, 
- our growing investment outside the United Kingdom. At 31st 
March, 1975, We had investments overseas totalling £6^40.000. 


Our store properties, most of which are freeholds, are built 
and maintained to high standards and occupy prime positions. 
In view of the recent decline in property values, the directors, 
after consulting Gerald Eve & Co., have reduced the original 
valuation by 15 per cenL Accordingly, our properties hat« been 
included in the company's accounts ai £377,079.000, which 
shows a surplus over the previous book value or £155,184.000. 
It is proposed to capitalise part of this surplus by the issue of 
one new ordinary share for every one share now issued. This will 
absorb £81.126,000, leaving a balance in our reserves of 
£183,5 72J)00. 


Year ended 31st March 

. 1975 

1974 

. 1973 . 


£'000 

rooo 

rooo 

turnover 

721,876 

571.650 

495,655 

OFERATINB PROFIT 

81,857 

76,825 

70.038 . 

PROFIT AFTER TAXATION 
Corporation Tax Rate 

39,357 

B2% 

3G.92S 
' : 52K ■ 

45.138 

. m 

EARNINGS PER SHARE 

12, Zp* 

IMP* 

13~9p ■ 

DIVIDEND PAYMENTS 

TO SHARBHOLDERS 

21,052$ 

19.0D8 

17.826 

RETAINED PROFIT 
DEPRECIATION 

19,962$ 

7,470 

17,91 7t 

6.464 ' 

• 

23.924 

5X55 

ORDINARY SHARE 

CAPITAL AND RESERVES 

345,8249 * 

mm 

.150.767. 

TOTAL SALES AREA 
{Square Feet— '000) 

5; 712 " . ’ 

■ MS 9 

■ : \059 


+ Endudinfliiapfas on dhoanlof ■x»is-1B74 £2.383.000. 


’ EambuB p« sum hi 197ft and 1 B7S am not comparable wty»aarifaryMM br 
fM$nn of the cluno* hi basis at taxation 


: Uietu&no amount* cotfsUMf) of rttafeed t»» Bw tawwol ofdmnirtfmi tn'Bm of 
mn dnrtoorati. 


' Incfadma *u»h» arising from progeny valuation •Cl S&.18AMD. 


HEALTH AND SAFETY 
• Since 1 933, our Health Services have played an important role 
- m the well-being of our staff and in store hygiene. Each store 
employ?: a part-time doctor, dentist and chiropodist, has a well- 
equipped medical room and staff qualified in first aid. 

. ' Our Fire and Safety Advisory Committee was set up in 1957, 
and we havo- appointed and trained people in every store to be 
responsible for fire prevention and safety, we co-operate with local 
fire authorities whose advice is invaluable. Our buildings comply 
with and often exceed the laid down standards, with special attention 
paid to die provision of adequate means of escape for customers 
and staff in the case of fire or other emergencies. 


TRIBUTE TO MANUFACTURERS 

; In the difficult period ahead, the maintenance of employ- 
ment of those who manafactnre for us wfli depend on oar sales 
- - volume. This in tm depends on the quality, values and desirability 
■! of the goods they produce for ns and which we offer to onr customers. 
This is a fhalwng e which we must jointly meet. Our suppliers work 
closely with our Industrial. Management Group to upgrade the 
. standard of personnel management with better staff communications 
' and amenities, to improve health -and safety in factories and to 
invest in dew technology, inducting quality control' equipment. 
Their productivity has improved and we thank them for their 
•coroperation and efforts. 


SOCIAL RESPONSIBILITY •- 

We encohrage. our staff to- be personally involved with cus- 
tomers and to hstea .io their comments and suggestions. To ensure 
satisfaction wo arc p r e pared to exdjanger'artides in 'put stores or 
gjvc'rerond# We value tie constructive attitudes of those who take 
■ * uefrnie and trouhls.to communicate with its in these ways.' 

We-alini^ojnloTprtt'tlie • needs of onr public and protect 
,.onr customers. -The; jmpleriictfettiois of oar philosophy, of pro- 
viding oar aotasneifr With- high quail ty. gopd.vajbe and be^fnl 
■-jerries depond^^iqn--. teamwork * and’ , pastoral - to ohna nait. 
"This cannot be achieved by decree or the extension of state 
• control. ' 


* A gJOPY OF THE FUJLL RJEfOKT . 

CAN ra OBTAINED FROM IHE REGISTRAR, 
michael Bouse, baker street, London' wia idn 


•Tike — ■ 
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Opel in profits for 1974 
but loses market share 


Lay-offs at 
Alfa Romeo 


BY NICHOLAS COLCHESTER 


BONN, July i. 


I By Anthony Robinson ! 

ROME, July 3. 

ALFA ROMEO, the automobile 


Pemas chairman appeals for 
understanding and goodwill 


Another major 
change in 
IBM structure 


By Christopher Lorenz 


BY WONG SOLONG 


KUALA LUMPUR, July 3. 


{Subsidiary of the IRl-Finmec- RAZALEIGH. chair- want understanding; goodwill Malaysian economy, lilt 

i camea group, has informed the Qf Mala ™ ria » a state «? am i flwrihilitv. as here Is a insurance, finance and shipping. 


OPEL, the West German sub- 1976. Mr. McCormack said that Although investments were S^uS^o^SSd'w iSS. SSSSS 

sidiary of General Motors, he was very worried about the up. to DM3S4m_ from DM380m„ production in the two North SSiritiL * da P“? S° vernm ^ organisa- J ^ aq}loted by an international gJSSd that k iTn oi o£ 2 K 

managed to close the very dif- way exchange rate developments depreciation was down from Italian plants of Arose and siSSSnore authorities* to show t,0H buying £rom willing sellers news agency which described JSjWm its CHfira Products DhJi 

ficult year of 1974 with a book bad affected OpeLV prices in DM341m. to DM333.6m. Golden Portello. near Milan, for three ftSHEJCS^SSA at market prices." him as saying he was planning S! t SJ£SS^m S£ 


l. FOR THE second time in « 
month. International Business 
like Machines has announced a major 
_n change in its structure. After 
tJl* forming a new System Comment. 
-nTi cations Division, IBM yesterday 


obtained 


dear export markets. 


vxs in juaueim. IQ uawm UOiaen rwreuu. u«ax Julian, jror uuer „ midMthnidinv enodwill and ai market prices. turn as sajms ue pwmuus ■ n h fipnarsl Crstnm. 

M sas^-^fs-s ^JrastJS*^ #f ■s»S5 5 SR.tSUdH« .» *->»•£ » ■«*£* “ iqslxzsss* t^MSBftSCSt 


expense of the company's finaa- accounted last year for one naif arangements which were used July and nud-September. p^-Pemaa merger togotfcrougb. of England- for showing goodwill over London Tin instead. computers: 

cial position. t °f Opels sales. to achieve last year’s voluntary Some li,500 workers will be „„ ^ ~ doubt that the failure in the deal, and he expected the .“ft* 3 true that I am prln- Qjj e the main motives for 

The balanced result was also in 1974- Volkswagen reported reduction of- the workforce cost affected by the move which is . .. rip ] woi1 tj have adverse problem with London Tin to be cjp&Uy interested in London TSn j- .v. — 

helped, however, by a strenuous a i 05S 0 f DM807m. and Ford of Opel DM58m, la 1974. aimed at reducing stock levels “ ™ ™ resolved very quidejy with the as most of its assets are in 

effort to reduce production Germany one of DM176m., so it Last year Opel made 583,645 the end-June figure of * appointment of the two reput- Malaysia. but to achieve tow, I ^ ^ w 

capacity. Thus while turnover was somewhat incongruous to vehicles of all ranges against n r9vnnn* ,wxl t0 normal ^Making it dear at a news able merchant banks to handle have to go trough Haw Pav a* GS1> ta responsible for 1 

7631 25 per find 0pe, » wbose German sales 8744)00 in the previous year— a le ^l °. f , conference here that he was the problem. J* °V tt s 30 *** wnt Londo and the new System 3 

cent to DM-t85bn. the average suffered worse last year than reduction of one third. It sold .. T* 1 ® baye announced -s**. ^ au th 0 ritv of Exolalnine what he described TW- . - . . - __ is partly due to the 

workforce for the year was down those 0 f either of its com- 592.000 vehicles. 50.7 per cent, tbeir opposition to a move which spJiKing ™ toe aumomy at xspuinmg whatne^esm Tengku Ra»lcigh said Feroas den jJ52f or sma ]i e^npc 

by some 12 per cent to 62*00. petitora. reporting a profit But oflhSin abroS compiSd “to JgJ""* 1 ta W r ?^ e SK ?he to-USfSTikf whole eiS&^nStaTltiS *“ ‘vEST&S tffoe 

while by the year’s end the Mx. McCormack and his Board 845.000 in the previous year. Its »" ?•£ ft ®SS5£m tl S presidSde? of to? Untied S sS Jider the new deal - 1 appUcation of data pi 

number had been reduced by refused t« ^nnn .e Malays National Organisation. ico^omlc^bUcy the Malaysian techni^sin the office. 


number had been reduced by steadfastly refused to concede a workforce was down to 46.000 at 
11.000 tn 46,000 Cor by 20 per »• txue " loss for the year, stick- the year's end and the reduction 
cent.) from its level a year jng by their bottom line figure of of HJHIO saw 6,0(K) foreign 
before. DM854m. earnings compared workers leave Opel. The num* 

So far this year. Opel has w jth UM352m. in the previous ber of ” Gastarbeiters ” has thus 
shared in the general upturn in year. The accounts did show, dropped from 12,300 to 5.400 
the West German motor car however, a reduced, balance since 1972. As a result of this 
market hut has continued to lose sheet total in which the com- labour force reduction, and 


i ^ -TV” j.- 4 11500 vehicles. But stock levels I Malays National urbanisation, economic- policy the maiaysian -at-- it 

year, stick- the year's end and toe reduction bav ' cot f a jj en exDec ,, a < I toe country's predominant party, government wanted 30 per cent . 
■° cg gi r U°I " f .“ J”? S s“l M ^US.'foTVhe’ihe Mid: “TlSs is ..test case.*? the modem sector of the d«toed 


*lSS^n5‘ ^nranore GSD la5t * vear - mWs «>» 

Renter adds. The _ Singapore _„ Tore wan , hswfiarf 


establishment 


rise was more than offset by a i n a di 
fall in toe number of cars account 


In'afidttimi the profit and loss paid no dividend l or J?.*« .modei exceeds supply, cashbid for the minority shares wtil'be achieved in a very short sufficient notice and states" the tonfhnTiSS 

ii&ttSZSM to toe^ “SSSTbi - “2SS time .as I mte^ to use ri as toe purpose^of^ tfae^meettoft_Lto ol Si 


fall in the number of cars account showed that reserves fell to the General Motor* narent ? u uu ui xxaw r«ii, <u rmus miuuu- nme as i imeua ™ iuutnw w. me uiccu^k. nc luntioa Henartmenr nr- 

£P? rt ,' d by DM615m. against DM17.5m. last year after' sending one of 518# '^•JSSSsS^i Z eh ^ ^ ***** *« uiatl0I, »- ^ZlLJPnJ**** 1 ** ^“rta (tfi Detriment's a?d- 


first six months, 142.000 against ^ previous year. 

176,200. Six months production 

was therefore down from 321,000 

units to 307,000. The company’s T>7\/JVJ17 ^ 
share in the German motor car K VI VV \ 
market fell from 20.7 per cenr. A,i ’ A T T 0 
to 17.5 per cent last year, and in 

the first five months of this year ... 

deteriorated further to 165 BAYERISCHE 


DM299 m. in 1973. 


ment -and other production prob- Singapore Securities Industry h e said. general manager, said. trust suit iu«r TRAT h-fc 

lems at toe Naples plant. These CounciFs code: on -such a bid did . “Haw Par shareholders will Haw Par said on Friday that rjrfL 5 ” “ "5? 


BMW sees better year 


have kept production way below I not apply to .the deal. benefit from the enlarged com- in spite of repeated requests, it ™ 

capacity and added enormously. * We re^ct t n e rules of the pany. which has the backing of had not been granted a meeting SETm 
to fixed costs per unit produced. Igjc and the London Takeover the Malaysian Government, while with the committee since it 


The new realignment is being 


“TV™ uult Pfuuuteu.jsjc and the London Takeover the Malaysian uovernmem, wnue wun xne nummiee « carried out hv the formation «5 

Under toe ItaUan system, com- i ftne] bllt ^ this- special case Singapore In general will benefit announced the proposed deal a {% SL St SS fi 

MUNICH. July 3. . e Wmore than^rules. We froS Wrvices derived from the m onth ago. m^iST^SSSLji 

MOTOREN (184.330) cars and over 25,000 support of what is caUed toe : ’ ‘ United States, including the UK 


After thp “dreadful vear" of Werke (BMW) is confident of (25.189) motor cycles. In the Cassa. Integrazione GuadagnL 
1974, the Opel chairman. Mr. achieving a fundamentally better first half sales rose 15 per cent. This m a . Bovenanmi c financed 


John P. McCormack, was confi- re * u,t y® ar 1118,1 i 11 1,16 ver y t0 DM1.53 bn. he told the annual body which makes up the pay of 


dent that “the only way we can difficult year 1974. although shareholders meeting. 


go is up." He reckoned that the current higher volume sales have BMW sold 50.000 vehicles on 


workers on short time to 90 per 
cent, of their basic rate. This 


Inflation helps Marui growth 


fiU U UM- J 1 C ICtMIUCU UML MIC , j.T j _ . , . . ^ UkMX TV 9 UIU «W,WU VCU 1 L 1 CO WU < j 

German car market would see not produced an equivalent rise ^ damest i c market in the tot 


BY MARGARET HUGHES 


sales this year of almori 2m. Eberbard half year giving a market share SJEruSTSSSte S^toSamSls STORES GROUPS are. inevit- conservative side and on the sales levels, 

passenger cars, getting back to Its von Ruenbeim said. « 1 per .cent Herr von jg ably, among toe hardest hit basis, of “fovomrable" sales Mr. Aoi < 

Kuenheim sain in 1974 BMW i; ..... n". .v. miniiina mA,nnn tal*«c inrreasps achieved so 


“ normal " 1972-73 level of 2.1m. BMW recko 
units. On the export front increase to 
business was less bright, though for the first 
be was banking in an upturn m intended sa 


BMW reckons with a turnover 


IBM's major markets outside the 
United States, Ineluding the T7JC 
They -will be responsible for 
both the GSDs and the Office 
Products Divisions. Such a group 
already exists in the U.S. 

■ The major change affecting 
the U.S. itself is the creation 
of an International Operations 
Division, which wlll give “func- 


Mr. Aoi views this imitation tional guidance" to General 

fnvm At I m *. j nir. -w a 


Veba still suffering oil losses 


try and diversify production nor have been suffering substantial 
to .guarantee full employment declines in earnings. 


for thp rest of the year. 


ive been suffering substantial He bases his confidence on the he claims that the department parent company of its overseas 
■clines in earnings. fact that in the early months of stores will have a difficult time subsidiaries' activities in small 

But one group -at least cer- this year Marui’s sales growth in competing with Marui terms; computers 'and Office- products. 


DUSSELDORF, July 3. 


In fact, Alfa Romeo has tainly appears to be weathering has consistently outpaced that these, be states, are among the 
emerged as far jfcoce vulnerable this particular storm — if not toe main department stores most generous in Japan. Marui 
to the new post ‘energy crisis actually benefiting from it in the Tokyo area— where most requires a 10 per cent down pay- 


___ . ... . _ . |, . _ • t T ' V*** market conditions than the more While consumer spending gen- ^b e Marui outlets are located, ment from its customers, and it 

VEBA. West Germany s national tonne of oil it refined in the first Group results for the first half elastic an d diversified private erally was extremely weak last * n February Marui sales were np then charges an annual interest 
energy concern report that group four months of the year, though will show no improvement on group, Fiat It faces massive year, the Marui store group 31 Per cent compared with last rate of 9 per cent., with the 
* “IL Um trend in the first three future losses because its capital managed to lift sales by 31.18 year *8^ a ™ e °“ ly 8 - 4 customer repJri-ing the balance 


French unit 
earnings down 


PARIS, July 3. 


DMI.98bn. (£1.6Sbn.). Deprecia- stake, will be able to at least against the worsening situation 
lion was DM1 .08b n. (£1.03bn.) partially balance out the oil ® petrochemicals, especially in 
while cash flow was unchanged losses with profits in other Plastics and fibres which were 
at DML.4bn. sectors. He pointed out Veba will making losses. 

Veba continues to offer heavy receive around DM150m. in The chance of a real and last- 
losses on its oil refining activities dividends for 1974 being paid by ing turnround this summer in 
but is still in overall profit, chair- companies in which it owns Veba's profit situation seems un- 
man Rudolf von Bennjgsen- participations. likely, he added. What haDoens 


aggravates -the situation. 


to Yen3.6bn. Tbis’compares with i™? 1 ? that the company is pany, but IBM is still pursuing 

a rise of 23 per cent in the virtually giving money away. But. a policy of maintained invest- 


Toshiba plans 
$30m Euroloan 


WtaM Sd one of i^&ktXSSS'fiBS »e5 MSk io 1*74*51 

ifi'SiJf ‘SS'tolS S !&"S«?!th!SS!LME . b . e S d J^fS^^. iara) - ““ 


accompanied in Japan by an Payment and exports. 


Bennigsen- participations. 


likely, he added. What happens 


uiia aiuwci luucdw m iiei in- ALtuiupduicu in ujr *ui r .y ; — ”, — * — — . . , 

come, Marui president Mr. » „ r #>fiir interest free deposit at the bank aald the office material 

Tadao Aoi told a meeting of i „ Br C ^ hy toe company), finance only a dmsion IEM France bad. a 

BRUSSELS.July 3. tomCiU ^ulysts to Lend™ to- * a “ U - p3rt ol it5 tentfin « a^.™S2ffi4»S! r i?25S .1! 


Foerder said. Veba, which was He declined, however, to make the autumn will depend on JAPANESE grobp Toshiba mainly sharp rises m ^ remaining *80 per cent being °P^ r8t,ons - 


fcas no doubled its turnover in 
four years, while the computes 


recently merged with Gelsenberg any forecast about Veba’s own how the economy develops, he a ]^ year coo ’l23° , Ji *** rat f 5—10 ^ Instalment purchases. And, as A large part is financed by dmsimi turned Ja satisfactory re- 


was losing around DM40 on each dividend for the current year. 


vertible.loan with a 6? percent cent, last year from 43.4 per jiS. Aoipototedout, more'and internally generated funds so b^bs^affected 

coupon to be.Jssued slightly cent in 1973. Pretax income, at more consumers In Japan— where that Marui is effectively paying by the recession. 


5? Uf !*L said - actually increased credit sales are still a' relatively interest: rates of around 6 per m. Heibart said the company 


L, t ^ fart r ?? ** x oew f^ of purehLinr-are cen£ to tend at 9 per cent^ is “otSdStinTho^ fdTS 

VTOOCj Start hV |T 3 flP Union hanK cenS thpfi^h W IL 0I1 1? ! S? financial year- turning to credit purchasing as spread of 3 per cent Inevitably growth in 1975, adding he 
VJUUU alal 1 llrtUC UI 1 IUU UalllV I?«»ti°n.blty tttheir wall- yuppftn ertdit p.y, a Im part ?iwcd tte.wwmttr ml 


FRANKFURT, July 7. 

BANK FUER GEMEINWIRT- is very satisfactory although an vision for risks and cany out re- 
SCHAfT (BFG), the trade unknown factor in the 1975 re- organisation in some sectors, 
union-owned West German Bank 


- T)l« a im h-i. n L, .41^1 L„ U »■ fl.j ... .. ■ ,T _ Uliw » ““S'- 71CI1CU OIC tUURJlUCl BUU WIBLO 

the Ar^Finan^^rn^niSfi/^r satisfied with the results — as able cash. Indeed toe company's in this — Marui has repayment material industry with measured 
ttavcfui * ulallce Cor Poration, well he might be when his com- recent sales growth, Mr. Aoi terras of between 60 and 90 days optimism. 


tkou mM r — P v ”“ icicui atuca giuwui, mi. nui i«ri ina.u 1 ucvwccu uu 

v, PJHV 18 ibe current economic explained. Is due to an increase wilh manufacturers. 

d 1111316 has managed for the past in the number of its customers 


Reuter 


SCHAFT (BFG), the trade unknown factor in the 1975 re- organisation in some sectors, privately^ a SwJri ^40m‘ 8ff ner S w me numoer oi us cusiomers 

union-owned Wee. German Bant an., ia the ...nation of credt, Hmr Heaae.baeh add «n. fi^year h?nda, ItZ S55T3A-*M SZfS SSSLS&Wtav'ubSB 

reported that net 1974 profit rose risks, chairman Walter Hessel- , !t cut back on foreign ex- toe Swiss capital market- Union 35 per f e veJ. Net profit credit transactions. ° 

to DM47.7m. from DM4I.0m. The bach said. . _ . tVS3FJ'S2?&S£r 8 ^ though falting'a V ^toT?pparent success in 


BREMNER&CO.LTR 


sheet total rose to DMl9.62m. have continued in the second Banker* Trust and itc p ana 1 cor tne curreot year Mr. aoi to arouna »isu wun an average 

from 17.66 bn. half, he told a Press conference. S FG * h « increased dian affiliate, BT CanimJ Ser- b f °recasting a 20 per cent, sales monthly repayment of 810 to S12 

Consolidated group net profit The first quarter interest surplus authoriaed „p ita l DMISOnu yice s.. have arranged a S40m. & ai ? , to Venl50bn and a rise in.^s promoted . other depart- 
rose to Durum. <6l.lm.) and was considerably higher than the- fcom DM100m p pi^iwisly and syndjtated'iiix-year term financ " ct ‘ nco ? e *° w f “F 1 ^ 10 stores to initiate their own 

group balance sheet total lo P°“ r same 19/4 quarter surplus believes -this will be sufficient u?g-^32&n.. in Eurodollar loans Bu Tj?e indicated. ; twlay Instalment (jralit sales in an 

DM30 .30m. (27.500m.). As and . securites business provided.:^ cover any jncrease in issudd in Canadlan^doUar these. ealiida^ are_on. toe. attempt to revitalise stagnating 

already announced the hank is higher commission earnings and capita] reded up to the end of ,oa ° s — f °r Westbwiie winter- ; 

again paying a DM6.0 dividend capital gams. l376 present issued capital v ^}9 naL f>riUtnp, the Bfcfriuda x !• j • 

and a DM4.0 bonus (same). BFGSs 1974 result allowed it is DM510m. affiliate of Westburne Inter- |Ql*rlfHAC irt QPA111Y*A 

The presnt earnings position to set aside reserves, make pro- Reuter national Industries of Calgary. U (II a ff 1 llvJ lil 1 Avia UU C 

— Alberta, which will use toe pro- * 

ceeds of the loans to purchase . 1 • -j-k •• • 

stake m Rennies 

Algeria and Tran. 

r.?S!i l ?. B V ,kcr 5u Tr,, 5E an ^ B T FINANCIAL times reporter - 
Capital Services, the other insti- 

iSr^oial^Banr^^Si 1 DIRECTORS of Remries Jardlnes was founded in Can- 

ChemicaJ Bank f MerrantiteB uk' 2 nd /“? ,ne ** #l lhe , Kon 8' ton. China, in 1832, and to-day 

of Canada. Canadian Imperial based international trading oon^ employs some 21.000 people. The 

Bank of Commerce, Canadian f „ rer«M n in^d isms Jo n s nke^to Grou P’s widespread • interests 

dten"e Ca NatiMale B A°5Sd bS£ le il^ toe acquisition by^ Jar- ^°5 ? mpass .^ tntmz and tight 

International and BanjJeCom- . of t< f n J rppr0 5 ma i® |} pe ^ SSS^'shtoSg* 

merciaie pour l’Europe du Nord cent. ? interest in toe equity of SInSK'IS 


from I7.66bn. 


wuimwv 111 Ulti ocluuu . rmorfpr 

half, be told a Press conference. g FG ' has 


For the current year Mr. Aoi to around S1SG with an avei 


increased 


and a DM4.0 bonus (same). BFGSs 1974 result allowed it is DM5 

The presnt earnings position to set aside reserves, make pro- Reuter 


“Ayearof 

continued progress” 


Jar dines to acquire 
stake in Rennies 


FINANCIAL T1ME5 REPORTER 


.Highlights from the eifeuiatedstatement 
of the Chairman, MrjJ. T. Bremner,fdr 
the year ended 31 st January. 1975 : • 

* * t am happy to report a year of jjjff 

continued progress. 

* There is a profit before tax of 
£623,844 (£622,1 35 previous year). 
Profit after tax is £326,630. 


GROUP- LIMITED 


Profit Statement 


merciaie pour l'Europe du 
(Eurobank). 


52 Week 
Period Ended 
29th March 
1975 
£ 


52 Week . 
Period Ended 
30th March 
1974 
£ 


Sales 

29,465,990 

27,554,070 

Group Profit Before Tax 

United Kingdom Taxation 

960/154 


304,628 

(Including Deferred Taxation) 

' 609.200 


481,002 

Group Profit After Taxation 

451.254 


423,626 

Interim Dividend of 037989pper sharenst 

38.705 

35^80 


Less waived by Mr.T.T. Lennon end 


(04704pnet) 


Mr. D.P. Lennon 

— 38,705 

13,717 

21,563 


Remries. insurance and security; financial 

The proposal, details of which ? er T’ ces including merchant 
are presently being discussed by Gankins, money commodity and 
Dllfrh " the directors and their respective f* 0 .. broking; hotels and pro- 

■ L/UILU 3Udlc advisors, is likely to involve a per * y: aDd naturaJ resources 

r*QT»lf’ol flnni* combination of an. issue to Jar- * u ^ as sugar, oil, forest pro- 

UctJJJl Lcijf IlUUf dines of new Realties shares for du . cla - rubber and" palm oil. 

n)nnn/i^ ' ' ' cash in an amount of not less The directors of Rennies be- 
piailll&Q toan R15m v together with an 1] eve that an association with 

■■■ m offer by Jar dines to existing Jardines in the raaziner contem- 
. AMSTERDAM, July. 3. shareholders for part of their Plated will enable Retmies to 
THE DUTCH Government has holdings. Any agreement reached accelerate its growth, plans and 
sent to parliament legislation between the parties will be sub- also offer significant operational 
under which newly founded iect to approval by shareholders benefits and opportunities inter- 
Dutch limited liability and pri- of Rennies in general meeting, nationally as well as in Southern 
I to have an authorised share Jardines are the largest trad- Africa. Through Jardines’ ship- 
mate companies, will be obliged ln« company in the Orient out- pmg and hotel interests there is 
captal of at least Fls-25,000. side Japan end have extensive * substantial compatabiHty with 


We are constantly endeavouring to 
improve the standard of services 
offered and this necessitates the 
whole-hearted support of our — . 
staff which is readily given. 

I feel the inherent strength of ^ 

the Company will allow us to ^ 
respond to the challenge of 
the immediate future. J 


Nolton Estates 


Recommended Final Dividend of OJ96396p 
per share net 


At present, there is no mini- interests in all the major trading two of the main' pillars of 
mum level. The existing rule I countries of toe Far East and Remries’ business. 


Preliminary rasuBs of Notion Estates Limited for Eba 15 
.month period ended 30th April 1975, together wffl»tho«*for 
Hie pravious T 2 months. 


99,180 


Less waived by Mr.T.T. Lernion and 

Mr. D. P. Lennon ontheirtotaJ hokfings 


90^30 

(1204392pnet) 


30^25 


68^55 

£107^60 


80^30 

£111.893 


— that of the authorised* share Australasia, and also in the T7.S. Rennies has requested the 
capital, at least 20 per dent has and Europe. Turnover for the suspension of the listing of its 
to be placed, and that of the year ended December jl, 1974, ordinary shares In Johannesburg 
placed share capital a minimum, was equivalent to R340m^ with and London. A further 
°f I0,P er cent, has to be paid— shareholders' funds of R24Qm. announcement win be made as 
up will be unchanged. and taxed earnings of R30m. . soon as possible. 


Turnover 

Group profit after ail 

charg es Including tax 


15 months 1o 
30 April 75 
£715,804 


Year to 
si Jan 74 
£84/04 


Share Capital at 29th March, 1 975, ranking for dividend is £1 .028.882 in folly paid ordinary shares of 
lOp each, and at the 30th March, 1 974 was £750,000p in fully pa id ordinary shares of 1 0p each. 

Extracts from the Statement of the Chairman, Mr . 7". T. Lennon: . 

■JJ- Pre-taxprafitsfortheyearhaveincrsasodfram £904^23 to £960>454. 

The Dfrectoispinpose afmaltflvfrtand of 0B6396p net per share,^ which, tofletherwith 
JKt* the interim dividend of OS7989p netpershare, isthamaxlmum amount pematted by 

A CTirrent legists ticn and gives effeetto the statement made by the ChanceDwcritoo 
Exchequer on 1 st Juhr«T975 # Umhzng any incressato 1 0% overlhe previousyear. 

The Directs recommend a faonos issue of one for five. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




£85,127 


£87,568 


£23,253 


£31,491 


We bavo occupied ournow head dfflcablock.The new 100D00 square feet bonded 
warehouse is virtually complewLWe alsoopenad 5 off-Bcences and 1 supermarket 
in the year. 


Currentiy sales 9T0 showing an incm8soof7 5% on this time last year and Iwotfid expect 
•w* theflret half-year’s profitto be significantly ahead of the corresponding period of 1974 

and sec no reason why this trend riioidd not continue. 


The Annual General Meeting will be held atl 2 noon on Friday, 29th August, 1 975, at the 
’ Lord Darefibtny Hotel, Daresbmy,Wairington,CheShlra. Copies of the Report SAecotmts will be 
available from The Secretary, Lennoos Group Limited, Corporation Street SL Helena 
Merseyside. WAS 1 LD. 


STRAIGHTS 

Amax 8 tec JS98 99 

AaUanC SPC 1*87 Bit 

Anstraswlq See 1387 90 

B7CK Bp c 19B9 SS 

Borreaaart B|pc 1389 _.... g» 

Garner Bpc 1BS7 sty 

Conoco 8 bc 1986 M 

Consol Poods 7* pc IBS I ... Sri 
Coder Hammer 8pc JBS7 ... 92 

SIB BHk iso |«U 

Esso spe 1S8S Nov. 88 

General Cable 8ioc 1837.. SB- 
General Motors swe IS88 102 

GTE Mpo US6 87) 

ICI 7ipc 18B ra 

Nat. Crtndlass 71 pc 1387 78- 
Padflc Li g ht Spc ISS3 Mf 

Prov. of Quebec- 7*pc 1888 88 
Quebec Hydros 84pc 18S8 ... P7J 

OUMOjUnl sine 1987 88 

Scanraff Slpc t3H 9M 

SbeD 8pc 1858 ... 97j 

Standard Oil tlnc.i Si pc *88 99 

Tenueco 7#pc- 188? • «?• 

Transocean 8pc 188s 83 

TRW S)pc l»88 98 

Utah 8pe 1987 82 


HOTES 

1» Air Franca Mpe 1883 101) 

83) Australia lnd Dev iSipc '81 103 
•1 Barclays flue 1778 K 

» Ole Nad. do Bbono Uhavn lari 

M* Du Pont ^pc UTS UC 

XI* Esso ripe 1378 KM* 

97* General Mown Sec U7B 101 

88) Marubeni flipc 1883- 101 : 

tt Nippon Rndosaa IUpc >81 lOsf 1 

LSI) StaxHntSka EBSk. 13iPC I 81 183 1 

H Teamen ripe 1779 M 

80 Tokyo Curacao l0*pc 1881 . 133 ] 

Lrt Soorccr Wfrrta Weld SccuiKfaa. 

98) CONVERTIBLES 
90 American Express due •ST 96 

30 ASWand 3oc 1588 88 

9U Btatrk* Foods 4)pc 1388 BJ 

SS Beatrice Foods «pc U3Z 1M 1 

38) Borden 5pc fS93 30 

« Broadway Bale -Upc 1887 73 

561 Canon Camera 7lpe 1*89... 83 

98* Carnation 4m 1987 83 

!M chevron 5 dc 1888 100 J 

® Dan 4{pc 1887 88 

98 Eastman Kodak 44 pc loss 1 IS 1 

87 Economic Labs. Upc 1387 » 

« EWal 7jpc 1889 » 1 


Otter Bid 

Fort 50C USB 78 

102* Ftnl Slpc 178 312 

184 General Electrls 4*pe 1887 85 
te CUfette «pc 1887 77* 


Kvidend pershare: interim 0-395p 


Earnings per share* 


103* Gould 5oc 1877 .... 81 


BaniWfm. 4)flc 1887 . 13* 


lOIi Harris Spe 1392 


Hitachi 6*pc 1884 383 

Honeywell Spe ism 38 


I03i ITT Opc 17S7 


Xozoazsa Tlpc 1890 118 * 

J. Ray McDermott 4lpc ‘ST 133 

Mitsui s*pe 1969 m2 

3. P. Motion «*pe 1*87 _ .331 


Volvo 9)pc 19SS — .. 88* 108* Ford Spe 1988 .. 


Motorola 4)pe 1883 124 

Owens nnwjta 4 *dc 1997 ... 87 

J. C. Penney 44pc 1387 ... 87 

Pioneer Wdc 1989 U2 

Hand Selection 6jpc IB8K.:. S3 

Raofc 4*vc isre ; c 

Revlon 4*pc 1987 99 

Sparry Rind 41nc 1987 _... ss 

SqniMi 41 pc 1877 ..... nr 

Toshiba 64 pc 1985 129 

Union Caitrtde ,4*pc 1*82 ... IDS 
Warner Lambert 4*pc 1987 82 

Warner Lambert «pc 1918 79 

Xerox spe 1883 7S 


The increase in profits and tomover is due to your Board's 
continuing policy of diversification. An electronics manufac- 
turer now known as Nolton Communlratfona limited and a 
money broking company, Anthony Mack limited were 
acquired during the accounting period and will be com- 
mented upon in furtherdetall in the Chairman's statement 
which will accompanytheraccoonts. 

In addition \o the above revenue prtrfit a capital pro fi t of 
£70,385 was achieved from the sale of inv estme n t pr operties 
alter allowing for capital gains tax. 

The Board has recommended a final dividend of.0.55SZp 
per share (1973 0.3675p per share). This proposed dividend 
will be paid on 3rd October 1975 to shareholders on the 
register atihe close of business‘on 5th September 1973. 


Th« Annual General Mooting toill be held on 72£0 SaptembW 1975 
at Tito Sawytfoter, Strand, London WC2 at 11 J30 tun. 


Street Kidder. Peabody ■ SwUHm, 
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cannot make full 
use of resources 




ahead 



under lli«> Prior Code an build' net of 


- amount le £102,275. . day's annua? meeting. 

MS «Wk « .lto.nl 10 iho majiu- romlm in ihVs'Smd'holf™'^ ,V» Hquid.tdr proppon lo con- Sir Stolen Mid that the first 
racluniiM industr>. dividend 


-. — • ■ - 1522P (1.123p). 

inc planning hold-ups are pre- reported on June 1ft. 

ZZ'ZKZ™- f ™ m ™"S its Meeiins. Cbeihunt, July 2? at 
liquid re-iourres in their full 3.30 p.m. 
capamy in new sin re develop- 
ments. he says. This i& " extremely 
disHppointinu “ as- one of the com- 
pany s steal strengths has always 
been its ability to generate 
sruwth capital. from earnings. 

-An integral part of the group's 
policy of selling at the lowest 
possihle prices (and.- therefore, 
co-operaling fully with the 
fiovernmenO is the superstore 


at Dares 
Estates. 


Symonds 

Engineering 

expansion 


— l|^U«UHkWI Vjiusco tv you 

ine sider a distribution to Ordinary quarter .improvement had been 
as shareholders before the end of almost equally strong ia foods 
the year. and textiles. Sales in the group's 

For the convenience of mem- recen L , >' opened stores in Pmis 
bers the Ordinary shares will Brussels were encouraging. ftUJLDERS ANT) property holders, 
continue until further notice to ? nd , a furtI ) er store was Planned DAreprtates incurred a loss of 

be quoted on the Stock Market ,n Lyons m September. If all £4Lfl,14o for 1874 after tax of £1»3. 

went well, further stores in This compares with a profit of 

Europe would be opened in the £264.593 for ift 73 after tax of 

fallowing year. In the U.KL, the £1.624. 

capital expenditure pro- Estraor dinary debits take 
gramme over the next foiK_»o £Mfl<27 4 including a provision— lo 

Si7m™- 'dri ed ’ ^uce the v alue of an investment 

Sir. Marcu* added. property sold subsequent to rhe 

The group would be spending year-end to the net realised value 
some £25m. this year in a “huge _of £564,695, 

moTlh" n'SKSB"^ }?«“ of T 0o;direolors or. of th. opioion 


quoted an the Stock Market. 

First half 
leap at 

T. Cowie 


programme. Eut this is being PRE-TAX PROFITS of Symonds 

rctartfi'd "by some unsympathetic Engineering have expanded from muic ».«ii . 

planmnu authorities and the lack £162.342 to £248.404 for the year MOTOR VEHICLE dealers, credit selling space, 
or a lirm central policy.” to March 31, 1975, following a rise financiers, etc.. T. Cowie, reports ^ _ „ 

However, the group has received from. £90,000 to £89,000 at half- a jump in profits from . £| 52.000 Meeting rage 19 

planning permission for a 100,000 way. . to £258.000 for- the half year to 

cross square feel hypermarket at . Stated earninKs per 5p share March 31, 1975. before tax up from ' 

J rlam. near Manchester, and 3fr.. Ter- the year were 2J23 p against £79.000 to £92.000 

Pnrtcr hopes this will be the fore- -1.531 j>. and the net dividend total The interim Tlividend is lifted 

runner or many stores of this, is lifted from 0.9346p to 0,9932p from 0.52ap to O.pSp .neL Last 

size which are already in the pipe-. with a filial of 0.7307P.. years .total was. lAp paid, from 


Imp and where it is hoped "to 
receive permission. 

smres programme for the p,^ . . 

current year will' give an TauUoo~ .TILT*" 

nnninnnal sales, area- of some Overpnma credit 
530.00(1 square feet. I .art year *!!, p«j»— 
i He group opened a 58.000-sqiiare- J 

f«*ni store at . Weston Favell m.-iamed 


4S74-7S 1073-74 profits o£ .£896JXM before tax. 

ari/m* iain 1 ** ‘The chairman has waived . his 
raise interim' dividend on 2J287.410 
S7eaj shares. . . 

4.?m The directors say the group is 

in a good position to take full TAXABLE profit 
4 «!n!D advantage of the more settled jumped £153,074 to £361.488 in 
iq.hk trading conditions. 1974 on turnover increased from 


137.000 

2.S03 
— I14JH7 
2 628 
49.680 

•ijsi 
. . 543.573 


Clairmace 

£153,074 

advance 


that the deficit on the 1972' value 
of- £2.25m. for the property 
referred to. is not typical of other 
investmem properties. 

AfteF a transfer of £25.900 to 
the sinking fund and a- transfer 
from . the capital . reserve or 
£549.119. the deficit for Lbe year 
is £341,300. 


of Clairmace 


Irish Oil 
& Cake 


4*1.952 


£2.371X1. to £3.1Sm. 


Teller plans 
distribution 


PRE-TAX profit of Irish OH and 

cu . D r cT*Krc Earning k per 10p share are have improved from 

SHARE STAKES shown to have risen from B.9p to *° r - ear 

Recent sales by Jessel Secnri- 14.7p and because the company to March 29. lB7a. 
ties. Hs subsidiaries and associates is not subject to limitation for . Depreciation charged was 
have reduced their holding in 1874 the dividend is raised from £88,900 i £79.286 >. Tax takes 


(Xnrlhamptnh) and others in Forward 
excess of 30,000 square, feet, at 
Lincoln. Hnrwich and Ayr. 

Dn trading in the current year 
Mr. Porter reports improved 
(ii mover in the early months, 
with April being very good 
assisted by the pre-budget- spree. 

The Board will endeavour to The liquidator of Tetfer and Co. In , clKO o C „„ ■ , . 

ensure that the moraentitm of states that total assets available 1 n#.ni.fc^ 8 t™.- w 

improved profitability achieved In to Ordinary shareholders as at i02l39 k S? a .S ? m mm' u* ''“i 

’he second half of last year will May 31. 1975 were £512,685, equal K ‘■{gj *} EE*£} c^JLJ lEJJ? tEmiuT .... . .Z 
be maintained. . ' tq about lip per share kSmS-ES?* 2"? "* v, 

He rerorrtc rhai" Mnsunwp m tj* -.t™ ,u„* - I'OlUUgliani Manufacturing is Exir»ardiniry a-edli^ 

lisianm tnhLh He ’. 3,so rha !* J P v, f« of now interested in 8S7£74 Ordinary re mdiibT reserves . 

fn r«-i 1 h 6 h “J 111 P riced the size, nature and situation of £19.82 per - cent) ef Georce DWdend 

m rood was very apparent in the Glasgow properties, it may be Spencer. * ^ uoain>n*oriRt«d ... 

' Include nwrtea* 


J. H. Vavasseur Group from 3-5p to 6p net 
2,116,828 shares (10.4 per cenL) 


1974 

i 

3.IK.3A5 
361. 488 
-178J!75 
183.213 
33.459 
56.469 
74.5S0 
105. GS 
lux 



SKF considering next move 


(tlM.OOOi.- f Oebib. ; Frora reserve*. 

Bacal 

Construction 


' £220,065 (£197.4131 leaving net 
ion . profit at £242.212 against £232.053. 

£ with stated earnings per 25p share 
un.524 up to 6.0Cp from 3JB0p. 

As knowm. the dividend total 
uisee has been llTtecf from 4.50p lo 4.75p 
*5i-we less tax. per share. 

- 4 aa! The chairman saj’s iLs would be 
ejm pointless to make , a forecast ..of 
n 05 DQ 0 trading 'prospects for .the comins 
yew*, iiniil the Irish Government 
annoOrtces its plans to combat the 
'present economic situation. 1 


Prudential's 
new business 


AMOS HINTON 
ACQUISITION 


BY DAVID BELL 

SKF is now considering its next 
rime in iho lichr of the decision 
bv Sheffield Twist Drill and Steel 
!? oa . r *L 10 change its mind and 

hoek Thom’s reused offer for the "In tersch laden and Co. some 
company freehold and leasehold properties. 

While the Swedish company still Plant and equipment, and other 

flimeriK in hA lmh in n^nnnn^' .. :<u tradin'! assets, inrhidin" pnnrlu'ill 


The Prudential .Assurance Com- 


To avoid further delay, 
estimated statements bated on the 
best information available are to 
be prepared for Racai Construe- pqny announces that in the first 
_ . tion Group and It is intended (hey half or 1975 life assurances and 

maximum of six years. During the should be circulated before the annuities were effected for a new 
interim the company would end of July. A receiver was annual premium inreme of £37.7m. 


Amos Hinton has acquired from fJJJ nre iat * r * fit al 8 “ favourable " appointed for the company on against X-lUim in ihejame 1974 


period, and single premiums and 
ann"*'-- '-onsiderations of £lfl.7m. 


May a. 

JFR— -GREENING Tl ? e raosl beneficial action so 

Johnson and nrth Brown has New >u'ms assured were £2, 032m. 



A slate mom is expected soon 
from the Sheffield IVist .Board 
explaiiiing in preatcr detail ils 


CHUBB EXPANSION 
IN CANADA 


reasons for switching iLs allegi- Chubb and Son has purchased holderV would not be secured mdi 

aihv only hours after the chair- the minority aba reholding or 29A SB? ^to **££ dtonpoSfouM S i. 

power- to avoid precl, 


publicly supported SKF'a bid at sidiarj- Cftubb-Mosler and Taylor 
the annual meeting. Holdings held by the Mosler Safe 

It iv understood that a number Company -of New York, 
of institutions with holdings ui Consideration in cash of 
ShMtioid Twisl were surprised by $C2.192.94£T wa< raised by Chubb 
■I)'* suddenness of the change of through a facility provided by the 
heart and they appear to be in County Bank 

no hurry u> back cither suitor. The acquisition brings the 
The Sheffield statement is Chubb bolding in Chubb-Mosler 
likely to emphasise that the Board and Taylor to 80.4 per cent, 
considered SKF and Thorn’s offers • 

wi nearly similar rhat the issue PYRAMID SALE . 
runic down to one of price, where The Pyramid Group -AGM was 

Thorns new offei^-lp above told that contracts hod been 
SKF's Dip— gave ii the cage. exchanged with Computer Manage- 
Last mqht Sheffield Twist moot Group for the sale of shares 
shores closed unchanged at 92p in the subsidiary* Pyramid Com- 
fiid Thorn Ordinary and ‘A were pater Services for a sum in excess 
down 2p to close at JWp. of £283^00 payable over a 

See Les minimum of four years and *■ 


says it will ensure that “in any aWy- resulted m tax iiabiiiues t he figures become available, it is 
interim period the normal course which otherwise would not have stated, 
of the company's business would arisen. - 
not be disrupted . and that Continued forbearance of unr . 

creditors for another. 

most desirable" so as- 
precipitate action ivhich 


MAGNETIC 

COMPONENTS 


Sketchley 
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Years ended 3 let March 

Sales ... - 

Trading profit — 

Profit after tax ... ... — 

Dividends pet ordinary share— 


1975 

£000 

21.019 

1,918 

743 

3.5p 


1974 

£000 

1.687 

706 

3.0S6S9P 


Phials from the Statement of Hi* Chairman , 

Mr. 7. D. Reekie: 

The Cleaning Division benefited from the unusually 
miM winter but there was some setback arising from the! 
adverse weather over the Eartcr period. However, the 
Division finished the year with sales and volume weU 
above last year. The Division’s first Continental branch 
opanod in Brussels in November 1974. 

df The Overall Service Division continued to espand in a 
very satisfiMtory manner. The re-housing and re- 
equipping of the Glasgow acquisition is almost com- 
ulptiyi and the growth mode possible by this is being 
achieved. In October the Division established itself at 
liinchc in Southern Belgium by the acquisition of 
Scrviboi S.A., a well established company engaged in 
work wear hire, cleaning and repair. 

* The Textile Division - commission dyeing of hosiery and 

knitwear continued lliroughout the year at a reasonably 
buiisfactbrv M hut dyeing and finishing of jersey 
fabric, tho major nclivity of the Division, suffered irom 
the generally depressed state of the P 0 ®” 

lion or the manufacturing subsidiary, Chell Pargreo 
Limited, continued to deteriorate. Future projections 
showed little prospect of early improvement and «» 
board decided to cut low and close tinscompanj 1 down. 
Sketchley Dimension Weld Limited Rhowed a safas- 
fitcfcnrv return on capital in\ , ested and is now broadening 
its activities to include other forms of textile decoration. 

s- T\v> Group has adequate short and- medium-term 
borrowing facilities to meet its expected future needs. 

# The Future - In tlie present economic and poliriwl 
climate it would be unrealistic to make any tojdrf 
profits for the war nh«ad. Turnover in the first two 
JSSa J the current .vc«r ia' «U * head of **nm* 
period Irtsr. ymr but margins continue to be under 
prcFi-uro. 

SKETCHLEY LIMITED 
Sketchley Dye Works, Hinckley. J<eics. 
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Magnetic Components fa sub- 
sidiary of Plantation Holdings) 
ha< acquired the major part of 
the slock, fixed assets, leasehold 
premises and goodwill of the U.K. 
subsidiary of Information Mag- 
netics Corporation of California 
for £45.000. 



Australia to join iron 


ore 



BY LESLIE PARKER, MINING EDITOR 

AUSTRALIA is to join the asso- The principal partners m Ml 
elation of iron ore exporting Newman sire A max Broken HOI 
countries. Jn announcing ibis the Proprietary. CSR, )U 1 tsui-ltoh and 
Minhiter -for Overseas Trade. Mr; Selection TrusL Hamersley is 54 
Frank- Crean, said- that Australia per cent, owned by Cnnzlnc 
would want the .association to lake Riotlnto of Australia in which 
early action to arrange "meaning- RTZ has an S0.7 per cent, stake.. 
fill and regular consultations with The other Pilhara participants arc 
importing countries." ML Goldsworthy, which is battling 

He went on to say that the 10 pet Us new Area C Marra 
decision was influenced by a com- Mamba deposits off the . ground 
mitment to closer relations with and In which the joint venturers 
developing countries and to assist are Consolidated Cold Fields 
In their economic and social Australia, Cyprus Mines and Utah 
development. - At the same lime. International, and Cleveland-Cliffs* 
consumers should have ao Robe River operation, 
assurance of. adequate and secure 


supplies of basic commodities at 
reasonable prices. 

Mr. Crean emphasised that the 
association would not in any sense 
be a cartel type organisation. 
There were no provislnns which 


NICKEL DEMAND 
FORECASTS 

Based on an annual average rise 

M ould Impose an obligation on 1T ? consumption of 6.7 per cenL the 
individual member countries to £ irect 0f General of ImeiaL Mr. 
be s, party to anv collective action. *'"® s Rambaud, says that world 
Headquarters wHl be in London nickel production capacity must 
With, a small secretariat, a Board h.* -*d,0W tonnes 3 year by 
which meets twice a year and - a t° cope with increased 

conference of ministers to gather demand, n orld nickel consump- 
every. two -years,- tion could reach 800.000 tonnes 

: . Mr_,Crean’s decision has to be annually by that year and exceed 
considered against a background J®- tonnes by 1985 compared with 
o? slower' shipments from the 5SQ.OOO tonnes last year, 
country's main producing area. Mr. Rambaud considers that 
(he Piibara distrirt of Western world nickel reserves are suffi- 
Australia. to Japan and Europe cient. 85 per cenu being oxide- 
and a contrasting ebullience in based ores found chiefly in de- 
the expansion plans of the two veloping countries and lo pc-r 
major operations there, those of cent, sulphide- based ores. Of the 
ML Newman and Hnmersley, both increased capacity, 70 per cent, 
of which are looking forward 10 will be accounted for by oxide- 
a revival in demand from the based ores requiring new pro- 
world's steel industries. cesses and plants. 

He reckons that" to be enmnwr- 

Marandoo' hooes c,aHy viabIe ,he nei * p ,anls Wltl 

imauuuu iivpca have to handle hetween an.OOO 

Moreover, there seems- to be and 40,000 tonnes a year which 
confidence in the Lang Hancock at about SsU.S.r and $9 per pound 
camp that if there is ever lo be a of capacity will cost something 
fifth major producer it will be like £500m. to SSOOra. (£227.3m. 
from, the big Marandoo deposit to £363.6m.i. 
in which the nunurigbl interests About InietaJ /TseJf, Mr. Ram- 
are partnered by America's baud said that the company was 
Texas gulf, in [he meantime, still welt placed for oxide-based ure 
•landing astride the pricing scene reserves through its' New Cale- 
for Austral fa '-4-iran ore experts is-don+a - project. — 1 metal's — output 
the Federal linvernmenl's contro- capacity has increased from .iT.npt) 
versial Minerals and -iElhergy tonnes in .1973 ‘ In ; ',70.00Q tones 
Minister. Mr. ft F X Connor. .- . this yetfr and is soon to extend to 
All in .*IL' Australia could he. a IKi.onn tonnes. This will involve 
very much embattled area of the relatively important investments, 
new world producers’ organise- he adds, hut will be much cheaper 
tion and one (bat will certainly be and less risky than building a new. 
a powerful government propelled plant using a new process, 
seeker after higher prices from Imetal sales director, Mr. Charles 
the consuming countries. de Kersalnt. advocated producer 


prices and long-term nickel supply 
contracts in order to avoid exces- 
sive price fluctuations and to 
stabilise the relationship between 

supply and demand, lie also 
pointed lo the increasing import- 
ance of charge products for the 
steel industry, namely ferro-mckel 
and sinter oxides. 

New funds for 
Gold Fields 

A PROPOSED offering in the in- 
ternational capital market of 
SUH25m. (£ 1 3.3m. 1 guaranteed 
bonds due 1985 of Gold Field-; 
t Bermuda) is announced by Con- 
solidated Guid Fields. The pro- 
ceeds will be used for investment 
by the. group outside the U.K. 
Tlie offering will be made by an 
international group of underwrit- 
ers headed by Morgan and Cie 
Interna lion a I S.A_ and J. Henry 
Schroder Wags. 

It was being assumed last night 
that the new Tunds could well he 
devoted anyway in part towards 
Furthering Gold Fields' iniercsls 
in America where the croup has 
made a big come-back with its 
Azron operation, an S3 per cent, 
owned subsidiary which has now 
entered the dividend list as re- 
ported here on Wednesday. Tit is 
resuscitation of the fortunes of 
tho original American 7-tnc ven- 
ture could well have whetted the 
management's appetite for expan- 
sion in the United Stales. The 
Hold Fields croup has recently 
launched a £fi2m. new gold-mining 
project in South Africa. DeclkrauL 


MINING BRIEFS 


of 


KILLINGHAU- TIH — Juno output 
Tin 3i toiinev iMay 47 tunm-si. 

HONGKONG TIN— Jinn- nutuut of Tin 
1 tonne ill ay sjn»*.-i. 

ANGLO AMERICAN CORPORATION— 
no 1 •iirisnm -aU-s •mnnit- f*-i .turn-: 
H-nr-.'- in innmr< Smiih Vlrira- l!«tv 
ot'lvus. . A 111 ate jiii al I’d C-illli-ni-s V 

vn s74. .\-D-1n Pou '-t 41-1 670 F.l'.+h>ifc 

■tl.I.-N. Coronation Nc»- l.jru» 

Igg.IiiS S\ C'tal Estates . • WnhjnH* 
W 0 . 1 .U Snrlnphnk lic.nwi. Vit-rtunn-in 
lit 1,774; Vryltekl Omntlinn .e«l.e 

43.093. Zulneuln Naml’s Indunirni '■'•t- 
Ilerj" imklnK rosli 32.571. \nthrui-nn- 
Nalut Anihraviie 3S.tu« Kater.iy Cnllio-r 
14.720. Rh>utc»a‘ Wanted Cxlhcry 2U7.SI3. 
oikc 2IJM. Swaziland: Swariland r »1- 
ilwi«. 11 . 143 . Bntsirena: Mnrupnle Col- 
liery 9.152 GriMD firaud total: 2.IK3.2S1 
■ May 2.143.MGI. 


Dunhill can 

overcome 

difficulties 


In 


performance coming in France 
and America. 

However, rapidly increasing 
costs of materials and labour, 

. compounded by price control 

legislation in the U.K.. led to a 
reduction in margins. 

During tbe.year work began on 

efforts to develop further construction, of a -tie w factory at 
the profitability of Alfred Duofalll. Skehne)'Sdale,:LancaRliire, planned, 
rhe. directors are confronted with to-be completed .m the. first quar- 
the same economic problems, ter of 1976. . The factory will 

principally inflation, which cur- greatly increase the productive 

rently beset companies every- capacity and the efficiency of the 
where — thev ' believe, however, group's expanding toiletries buri* 
that the company has the man- ness Gross capital expenditure 
Hgement and resources to over- before Government grants will 
come these difficulties, says cbairi_amounL to about. £660,000. — .. 

man Miss. Mary Dunhill. ^ percentage geographical 

Taxable profit for the year to. analysis, of -turnover— r£19. 78m. — . 
March 31. lftio, reported May 2ft, shows; UK. ; 17: rest of Europe 
totalled 16.23m. against £-l.S4m. Tnr 14: ■ America 31: Far East 38: 
fhc previous nine _mnnthj.. The Africa and Middic East 2. 
d Wi-£ 0-4SSa9p compared Rothmans Imernauonal holds 
with 4..t0j0jp net. £425^115 of tho company's 

Miss Dunhill points out hint all Ordinary share capital. Meeting, 
areas contributed to a 14 per cent. Quaglino's, SAW. on July 30. at 
improvement in turnover, the best noon. 


FPA appoints 
chairman 

THE FAMILY Planning Assn- 
ciation has appointed its fir<t 
male chairman. Mr. Ala>tair 
Service, aged 42, a publisher and 
writer, who succeeds Lady 
Tewson. chairman Tor the past 
five years. 

Mr. Service helped to determine 
the FPA’s future role, after inte- 
gration of all its clinics into the 
health service by October, I97G. 
The .new constitution is due to 
be introduced in April. 


Just BICC 


BICC is the official name nf British 
Insulated Callender's Cables from 
the beginning or this month after 
a decision at the annual general 
meeting earlier this year. 


UBM Group Limited 

A year of careful husbandry 


Sales 

Pre-Tax profits 
Annual dividend 


1974/75 
£131 ,5m 

£5to1m. . 

4,2p net 
25.523% gross 


1973/74 

£1 27.5m 

£7,75m. 

4.1 41 p net 
24.255% gross 



Retained earnings £0.8m 


Extracts from the review by the Chairman , Mr. Michael Phillips , 

of the year ended 28th February 1975. 


The year which endedlast February 
proved to be difficult. Although sales 
increased by more than 3% there was 
a real reduction in the volume of goods 
and services supplied by the Grpup. 

. The lower profit arose from . . 
higher payroll costs in the builders' — 
merchants division end heavier 
interest charges. 

We have successfully tackled a 
major cost reduction programme. 

• Much attention has been paid to the 
control of working capital and the 
Group's merchanting stocks and 
debtors have been red tided in spite' ; • 
of an unprecedented rate of inflation. 


Capital expenditure has been 
severely restricted and total borrowings 
as a percentage of shareholders funds 
have been reduced from 96% to 78%. 

The trading outlook for the current 
year is uncertain. Sales for the first 
three months are ahead of the previous 
. year but are still running at a lower 
volume. Nevertheless there are some - ■ 
signs of future improvement. 

"We have slimmed the Group 
dowirand have creiated 
substantial additional capacity 
which we can undoubtedly use 
to great advantage when trade 
conditions improve." . 




Fortrebpy tif tfje Report end Accounts and the Chairman 's 
full statement write to the Secretary. UBM Group Limited, 
Avon Works, Winterstoke Road Bristol BS997PL 
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INDUSTRIAL AND BUSINESS PROPERTY 



FOR SAIJS BY AUCTION 

Hie Important Part Freehold-Part Leasehold ' - . . 
Residential Investment 

Nos. 1-188 OAKWOOD COURT, 
KENSINGTON, LONDON, W.14. 

227 FLATS AND 36 GARAGES 
GROSS INCOME 

PER £336351 ANNUM 

(excluding vacant accommodation) 
on 29th July, 1975 at 3 p .m. in 
The Prince Edward Room, Piccadilly Hotel, London, W.l. 

Auctioneers: 



A 


A Development by Artagen Properties Limited 


ASRFORD, Kent 


New -warehouse 
MUOff 'iq; ft. 

TO LET." ; 


BARNSTAPLE, North Devon 


Factory premises 

48.000 sq. ft. -(of smaller units) 

TOR. SALE/TO' LET. ~ 


BORDON, Hants. 

(SW of GUILDFORD) 
Faetary/warehouse units 
6.500-1 1 ,000 sq, .ft, 

TO LET-READY FOR OCCUPATION. 


ST. MARY'S HOUSE, PRESTON 

* . ‘ 

SUPERIOR OFFICE ACCOMMODATION 

TO LET 


17.260 sq. ft. ONLY REMAINING 


GODDARD & SMITH 


22 Exng Street, St. James’s, London SW1Y 6QZ 
Tel: 01-930 7321 


HAVERHILL, Suffolk 


Modern sj. factory with two storey office block 
approx. 6.300 sq. ft. 
on industrial estate 
TO LET.- . 


LANCING, Sussex 


Factory 'or Warehouse 

10.000 sq. ft. and 20,000 sq. ft. • 

TO LET — Immediate occupation. 


ON GROUND AND SECOND FLOORS 

DIVISIBLE 

: -AMPLE FREE CAR PARKING 


West Thurrock, ESSEX. 


Single Storey Industrial/Warehouse Buildings 
and Land 

Totalling Approximately 324,000 sq. ft on about 21 acres. 

To Let as a Whole or in Units from 10,000 sq. ft. 

GOOD HEADROOM— EXCELLENT LOADING AND PARKING 
IMMEDIATE POSSESSION— EXTENSIVE OPEN STORAGE LAND 

Rents from 80p p.s.f. p.a. ex. 

SOLE AGENTS— g . < 


St. ALBANS, Herts. 

-58.006iq.ft. 

Modern s.s. factory with single storey office block ' 


LEASE FOR SALE OR MIGHT LET. 

Wembley, Middx. 


New single storey warehouse/offices 
J3.440 sq. f£. 

TO LET — Immediate possession. 


WORSLEY, (Manchester) 


Warehouse units 
5.195-15,262 sq. ft 
TO LET— LOW RENTALS. 
Immediately available. 


King & Co 


m i 


Chartered Surveyors 
1 Snow Hill, London, EC1A 2DL 
Telephone 01:236 3000 Telex 885495 
Also in Mancftestec Leeds and Brufcsete- 






i JVm* ■•'-.M-.T* 


96 - 98 Baker St.Wl 
TO LET 


Prestige new 
office and shop 
development. 

Now available. 


Ground floor Shop. 

(Rear loading access.) 

2,250 sq.ft 

Airconditionedoffices 
plus2 flats. (May split.) 



I*. p-' -I?.": 


' - : - 




: RjiBUr 

W RITBLAT 
j® RITBLAT 


AD enqniriestosofe surveyors. 
Shop ref: brn Office ref: AEF 


CONRAD RITBIAT 

Consultant SiirvQOts&^luers 


KINGS CROSS 

LONDON N.l. 

Gose to City and West End • 

EXCELLENT-- -■ - - 
WAREHOUSE/ 
DISTRIBUTION 
DEPOT 

53,000 sq. ft. 


INDUSTRIAL & BUSINESS 
PROPERTY 
RATE £9 J3Q 

Per Sibgle Column Ce n ti m etre 


Offices To Let in 
New Air-Conditioned Building 

Unit 1. 2,140 sq. ft. # Four High Speed Lifts 
Unit 2. 4,000 sq. ft. # Full Porterage 
Unit 3. 7,069 sq.ft. * 24 hour Access 

Joint Sole Letting Agents 



Hampton & Sons 


Chartered Surveyors & Estate Agents 
4345 Eastcheap, London EC3M 1JE - 
Telephone 01-625 981 


Surveyors; Auctioneers; Estate Agents & Vafctas 
9 Dovvgate HB, London K4R2ID 
Telephone 01-238 7831 




including 5,400 sq. ft. Offices. 

FREEHOLD FOR SALE 

OR 

TO LET 



77, Grosvenor Street, London, W1A 2BT 
Telephone: 01-629 7666 
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Joint sole agents: 


Conrad Ritbtat & Co. 14 ManctMstarSqnm' 

London W1 - Tel: 935-4499 


Stftna. Rosen & Co. 31 New Bo nd Stre et 

London wi -Tel: 629 2277 


The commercial setting 
■ for success 



art iV 


BANBURY 

OXFORDSHIRE 


FIRST CLASS 
WAREHOUSE 


TO LET 

22,000 Sq. Ft 


. HEIGHT -27* 
CAR PARKING 


RENTAL. £18,000 p.a 


CONRAD RTTBLAT&COMB\NY Milner House. LondonWIM6AA(H-9354499 

SCOTTISH OFTlCEJKn>LCRESCENTGLASG0n'G31SL04l'JU 3677 


Richmond 

Excellent Office Building To Let 



approx 7,800 sq.ft 

Opposite Station 

Immediate Occupation 

apply sole agents 


PEPPER ANGLISS & YilRWOOD 


CruuTMd Survnror* 

6 Carlos Place London V/1Y 6LL Telephone 01-499 6066 


— • r 


extensive and prominent 


Jjii tf± T:/ 


PREMISES FOR SALE, 

STTE AREA APPROX, m ACRES 
Existing accommodation 
60.OOOsq.fti - 

Also statable for retai/dtetribution et&* 

ForfoO details 
apply Sole Agents 


Estate House. 
■ — **»■ 


ISLE OF MAN 

MANOR INVESTMENTS LTD. offer 
DISTINCTIVE HOMES OF QOAUTY IN 0NCHAN 


Southerly sea views 
Open aspect ter rear 
Individual designs 
Resident architect 
Luxury fittings 
Showhouse Open 
Closeto all amenities 
Very low taxation 


Adjoining Golf Course 
Quiet district 
Completion in one month 
. a acre or larger plots 
£25.000 to £100,000 freehold 
• Plots from £7.000 
Buy now. Build later 
U.K. taxation not essential 


Brochure ond Details from: 

CHRYSTAL BROS. & STOTT, 

Athol Street, Dougfafc • •* -V*. . 

. ■ ^ . .. . .Phooer 23778 . . - ; 

- ' -THORNE RE&CS & COMPANY. " ^ * 

■ '7, King Street, Luton, Bedfordshire 
• .Phone: 27641 . 

H. & L LTD, 

-Site .Office, Harbour Road, Onchan. . 

Phone: Douglas 3086 

NEW FLATS NOW AVAILABLE IN RAMSEY £7,OOO/£9£O0 


LONDON. N.WtO 


Modern Factory 
23,000 sq. ft, w® 


I wl Q ROBERT PINKU5 & CCL | 

OS R Stewart. Neunss &Co 

..^5 CHAPEL STREET, PRESTON 

59717 

9 CHAPEL STREET, PRESTON 

50825 


FFS!7rS!3Tif*M 



I 








Sole Agents: “f • *■ 

Chamberlain 


& 


l YHiriiyiq 


SLOUGH TRADING ESTATE, BUCKS 

CLOSE TO M* AND MOTOR WAVS 

FACTORY LEASE AVAILABLE 
Single storey factory approx. 11 ,000 sq. ft 

1st Floor offices - „ 1,600 sq. ft. .. 

Canteen, bailer room,- -etc. » 370 sq. ft ‘ 

v - Total: approx. 12^70 sc. ft 
Central Heads,, Mates Senr t c s s. Parlda, abeot 30 cars. 


For rurther details apply r Ole arena; 


BATH (CITY CENTRE 1} MILES) 

PRESTIGE HEADQUARTER OFFICES 

Victorian House in Parkland Setting, With Car parking. 

About 5,200 Sq. Ft. 


Refurbished 1974 to High Standard 
FOR SALE FREEHOLD 
FULL VACANT POSSESSION 


pMr1^M=lnfcd = |.l = lzJ^ 


& pa rtm e r s 

3 York Buildings, George Street,. Bath. ' Tel: 0225 62666. 


SOUTHERN ENGLAND 

Between Bristol and Southampton 

NEW OFFICES 

- In Shopping Centre and adjoining Car Park 
About 10,500 sq. ft. (would divide) 

TO LET: RENT £1.50 per sq. ft 


MYDDELTON 

□ & MAJOR 


49 HIGH STREET - 
TEL: SALISBURY 4211 


A DEVELOPMENT BY BRITISH AMT AN I LIMITED 



KENT 

58 9 760 sq.ft. 



SUPERB NEW OFFICE BUILDING 
TO LET 

IMMEDIATE POSSESSION 


AJ).Lewis&Ca 


8, S&Jaxoe&s Placet 
LouboSWlAlFD 

01-4934371 


HerringDaw 


3B«S8 Sa±rffie Street LoxknWIX SQL 
lekshooe 01-734 8155 


95 HIGH STREET ESHER 
SURREY KTiq 9QE 

Tel 78 63577 


‘-a 0 *1 
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London 


ALBERT 

EMBANKMENT 

S.E.I 

Entire self-contained 
Office budding . 

Approx 30,000 sq.ft. 


THE CORAL PARK ESTATE 

Coldham’s Lane, Cambridge 

A. J. CORAL ESTATES LIMITED 

Pvl AN ASSOCIATE COMPANY OF THE 

yr CORAL LEISURE GROUP 


l .> - .jt-" •*> ' | 

“■ i: ^ 
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WAREHOUSE/DKTRnSUTION CENTRE 

UNITS SHORTLY AVAILABLE FROM 

SQ. 15,000 FT. 

Designed to cater for modem handling methods 
HEADROOM 20' approx. INDIVIDUAL LOADING DOORS 
AMPLE CAR PARKING 

TO BE LET 


Farther details \ 


i Sob Laajot Apnti 

23 Manchester Sqtar% 
London W1A 2DD. 
81-46* 1252. 


GC 


?i\ 



Prestige 

Warehouse building 
with ancillary Offices 

Approx 223,500 sq.ft. 

TO LET 

WOULD DIVIDE 


1 fOklJewreEC 2 

Ground HoorBanking/Offices 





Exceptional New Office Development 
■ To Let 1 



Up to 12,000 Sq. Ft. available 

Chestertons 01-6063055 


Established 1820 in London 

29 St. George Street. Hanover Square, London W1A 3BG 01-629 9292 
ASSOCIATED OFFICES JERSEY. PARIS. BRUSSELS & AMSTERDAM 


Approximately 5000 sq ft 1b Let 

HdnrdEBb Chartered Surveyors 

64 ComhK. London EC3V3PS. Telephone: 0t-2S3309Q 

t,ordDnWXSa>Bara&Btfeluit.Frma:Haaind I WMsiQcnmw5{Bin< 

Soat\Atoca.Aiat!*M.Cafi*3a.&rnttjom 


.♦«* > ‘n *. * - ■?< 


NEW WAREHOUSES 

ST ALBANS & LUTON 

TO LET 11380-46, OOOsq- ft TEL ST. ALBANS 50404 

m The FJNUNSON Croup ASHLEY HOAD, ST ALBANS, HERTFORDSHIRE k 


iV!.|5jL 


South Hampshire 
Industrial Park, 

Totton, 

SOUTHAMPTON 

* NEW UNITS 10,605 sq. ft./ 
110,175 sq. ft. available for 
IMMEDIATE OCCUPATION 

Midway M27 / Southampton Docks 
| ^ Eaves heights 18 ft. /24 ft. . 


> M. ^ 

!: ; L i# 
V. 51& 

. . • '■■’I; 5 
v- i \y 


BRISTOL 


, Bonville Trading Estate. Brislington 





TO LET : last remaining warehouse. 

19,000 sq.ft^ including 2*500 sq-ft, offices. 
EBjgh specification - immediate occupa t ion 
RENTAL TERMS FLEXIBLE - 
ATTRACTIVE 'PACKAGE’ OPTIONS 

Conway Relf Stanley Alder & Price 

44 St. James’s Place, 7 St. Stephen’s Street, 
London SW1A IPG. Bristol BSl 1EG. 

Tel : 01-629 9100. Tel: Bristol 299151. 


,crls 

'ilk 1 ' 


in 


FULHAM ROAD, SW6 

TO LET 

PROMINENT REFURBISHED BUILDING 

Comprising 

SHOP/SHOWROOM wrth BASENOT 
two Boor i/c. offices end director's pied^-terre 
P irking facilities. Usable floor trea 2500 id. ft. 
Available hnrocdiecety at a rental of 
G, £9250 PAX. {0-70 p.s uf.) 

Apply Sole Agents: ■ 

W KEYDON ESTATES 

9 THREE KINGS YARD, LONDON. W.l. 
01-499 2041 


^ Offices included. 




LETTING AGENTS 


clive lewis 
& partners 

16 STRATTON STREET. . 
MAYFAIR. LONDON W1X 5FD 

Telephone 01-499 IOOI 



15 College Place London Road Southampton 
TeL 22373 


BALDOCK, HERTS 

Prime Freehold Commercial Development 


Site 7,500 sq. ft. 

* |Jy Planning consent granted for Shop and Offices 

3 BERKHAMSTED, HERTS 

S Freehold Industrial Site 0.75 acres 


r cO Full details from: 


OFFERS INVITED 


king & CO-, 

'Charter** Surveys*. 
1 Snow HW. 
Undoa EC1A 2DL 
T*L 01-224-3900 
Trie*. 115495 


Sutton Fields 
~ a fine site 


Sites and completed buildings now available* on this 
fine 250-acre industrial estate offering unrivalled 
opportunities for manu&cturing/senicing,' 
warehousing developments. Prime location 
adjoining the city's outer ring road, giving ready 
access to docks for fast, frequent EEC ’ 

Scandinavian shipping links, and to A 63 trunk road 
(M62) for speedy inland communications. - 
•Sites -i- acre to 50 acres 
♦Buildings 9,000 to 28.000 sq.ft. 

Get the facts about Hull at our next seminar, 
Connaught Rooms, London, 17lh Jul\. 

Ian R. Holden, Director of Industrial Development, 
Kingston upon Hull City Council, 

77 Lowgate, Kingston upon Hull. 

Tei; (0482) 223111 


* U 

mil'.'.: — -• 


Hull~a Great British City 


CLOSE HEATHROW AIRPORT 
& M4 JUNCTION 
85,000 sq. ft. 

Modem Industrial /Warehousing 

TO LET 

SINGLE LETTING or WILL DIVIDE 
Apply Sole Agents: 

ROBT. W. FULLER, MOON St FULLER 
Chartered Surveyors 

85 High Street, Croydon, Surrey CR9 1XA 
Tel: 01-688 3124 



FINSBURY SQUARE 
LONDON, E.C.2 

7,400 SQ. FT. 

Modern Open Plan Offices 

TO. LET 

^ Immediate Possession 
^ Centrally Heated • ★ Car Parking 

^ Carpeted 'Jc Lifts 

^ Excellent Natural Light - 
* GPOPABX ★ Telex 

^ Furniture Available 

Write Box A5115, Financial Times, 

10, Cannon Street, EC4P 4BY. 


FREEHOLD OFFICE SITE 

CENTRAL HARROW 

Gonsent 8,000 sq. ft. -f- 8 flats 


Central 

• ' - ‘ “ •" . ■V"' •• . 

sea front posit ion 
between the Piers 
for major hotel 
with all 
amenities ; 

Brochure, arid, details frorniq 

Borough Estates Surveyor 
26-30 King's Road : 
Brighton B N I 1 PE 

. Bqrpugh'of^l 


Beckett 


FOR SALE 

ComMMdal Department 
46 Station Read. 
North Harrow. Middx. 
01-487 6111-6323. 


Unfair 
comparison 


London 

£38.000 a year rent: 
2.800 sq. ft. (or less I) 
Office Space 
Old? 

Exhorbitant Rates 
Traffic Congestion 
High blood pressure 



Preston 

£38.000 a year rent: 
28.000 sq. ft. (or more) 
Office Space 
New! 

Low Rates 

Good Communications 
Central Heating . 

On site parking 
3 years rent free ? 
Grant per employee moved ? 
Breathing Space 


jHija ■■! gfligiimii* ijiij fjjgj » 
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PROFIT RENTS 
REQUIRED 

Public company wishes to acquire short lease- 
holds in lots up to £400,000, for cash or shares. 
A company purchase would be considered. 
Please write Box E.5456, Financial Times, 10, 
Cannon Street, EC4P 4B Y. 


^ Any. resemblance between this building and 
Buckingham House is purely intentional. For more 
unfair comparisons about Buckingham House, 
eontactTony Brennan. 

■ Buckrigham Ftoperties Limited 

. 1 70 Finchley Road. Hampstead, London NW3 
Telephone : 01 -794 0421 

It could beaprofitablemove 


















10,395 sq.ft.Tb Be Let 

An imposing &distinctive 
Office Property 

•Lift • Central Heating 


Joint Agents: 



A A 



r ru/ l/ks *J 




2 Deanery Street, London W1 
• Tel: 01-493 8121 


Southampton 


51/59 Commercial Road 



39 London Road, Southampton 
SOI 2AD. Tel: 0703 28915 


SalterRex 


SalterRex 


SalterRex 


OFFICES 
Freehold W1 s/c building, 
1.480 sq. ft. 

To tot ,W1 Professional 
offices I.0H sq, ft. 

To let W1 Baker St. 

1.100 sq. ft. 

To let NW5 Kentish Town 
912 sq. ft. and 563 sq. fc. 


SHOPS 

To let sliop and up par part 
Kantnh Town ltd.. NWS 
lb let HI, shop/ factory 
Balls Pond M. 

WWi MW, hiitilarttu ■ 
and uppar pare Homier Rd. 
Cheap rent. N7, lock-up 
Sevan Sisters 
Freehold dr to let NW] 
shop and upper pan 
Soper swre fit* NWS 
Kentish Town Rd. Freehold 


INDUSTRIAL/ 

WAREHOUSE 

Freehold or to let NWS 
cheap, factory 7,000 sq. ft 
Freehold NWS Fecoorr 
and offices, 21,000. sq. Ft 
Freehold w awrfwui t Ml, 
13.000 sq. ft., t mile 
Kinn Cross 
To let Nd modem 


warehouse, 8.500 sq. ft 
Monthly tenancies NWt. 
14 canges. £14 » £30 pm 


01-4851085 


01-4851085 ££ 


01-4851085^ 


IlOKT St 


Mayfair;— Modern 
1st Floor Offices 


1,737 sq. ft. To Let at 
£8.75 persiq. ft. To 

Include Excellent 
Partitioning, Carpets, 

‘ & Light Fittings. 

For details apply: 



Chartered Surveyors 
103 Mount Street London W1 Y 6AS 
Tel: 01-493 6040. Telex: 23858 


Offices to Let 


CANNON STREET EC4 
12,000 sq ft. on short term 


CHEAPSIDE EC2 

6,800 sq ft. in modern building 


DEVONSHIRE ROW EC2 
Self-contained modernised 
building. 3,500 sq ft. 


CORK ST W1 

1,023 sq ft. airconditioned 


FLEET STREET EC4 
Small suite,700sqft. 


HOLBORN EC1 
Small suite. 630 sq ft 

ST MARY AXE EC3 
560 sq ft. on ground floor 



GOODMAN 


01-248 3200 


Malvern House 72.UpperThames St. London EC4R 3UA 


Park Street Industrial 


Estate 


AYLESBURY, BUCKS. 


TO LET 


WAREHOUSE OR INDUSTRIAL UNITS 

Total area 78^145 sq. ft. in one unit; or 2^87 sq. ft to 
. 4395 sq. ft or multiples thereof. 

Apply 'to: 

FRAHTHOKNE INVESTMENTS LTD,, 


24/24A GREENS END, 
WOOLWICH 5E18 6JY. 
TELEPHONE 01455 9831 


NORTH RIDING OF YORKSHIRE 


GLUSBURN, NEAR KEIGHLEY 

A magnificent freehold * im expending to 31 acres or thereabouts with detailed 
planning permission for 38 detached houses.' 

To be offered for sale fay Auction on Wednesday, Idth July. 1975 
it THE RED LION HOTEL. SKIPTON. at 3 p.m. 

Subject to conditions of Sale and unless soW privately 


Full detail* from 


Dacre, Son & Hartley 


Chartered Surveyors. 

32 Sheep Street. Skipton. Tel: (0758) 244* 


iSaiat Ivi 


NEW OFFICE 
BUILDING 

ON THREE FLOORS 


i Property People since 1899 ; 

OFFICES 


net 20,660 sq.ft 


CENTRAL HEATING 
LIFTS CAR PARKING 
IN CENTRAL 
LOCATION 


DAGENHAM, 

ESSEX 


BEV1S MARKS 
E.C.3. 

275 sq. ft. 

COPTHALL AVENUE 
E.C.2. 

822 sq. fc. 

NEW BROAD 
STREET E.C.2. 

2,500 sq. ft. 

LADYWELL ROAD 
LEWISHAM S.E.13. 

2,750 sq. ft. 

MARYLEBOME 

H.W.1. 

3500 sq. ft. 


GRESHAM STREET 
E.C.2. 

3,600 sq. ft. 

GOLDEN SQUARE 

W.l. 

4,460 sq. ft. 

SUN STREET 
E.C.2. 

5,000 sq.ft. 

NEWMAN STREET 

W.l. 

8,100 sq.ft. 

HIGH ROAD 
ILFORD 

3-12.000 sq.ft. 
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WEMBLEY 



MODERN INDUSTRIAL/WAREHOUSES 
AND OFFICE PREMISES 


S# 


15,000-140,000 sq. ft. 


TO LET 


from 80p. per sq. ft. 


ripply 

Arnold- Brown & Partners 

01 221-4431 or 01 221-5807 


CLEMENTS LANE, EC4. 


A modern air-conditioned 
banking building of 7,000 sq. ft. 
in the centre of the financial and 
banking area suitable for the 
headquarters of a bank or 
financial institution. 


Stock 

Exchange. 


TO BE LET or 
FOR SALE FREEHOLD 

with immediate operational 
possession. 


Bank of' 
__ Englan d - 

J§UjR?' 


All enquiries to: 


I Richard Saunders I 
■ <Sf Partners ■ 

P Chartered Surveyors & Estate Agents ^ 


CannoFr^^^^ 
Street BAf 


'nnRNHiLL 


c: 


he ^ 

f Monument 


43-45 Eastcheap, London, EC3M WE 
01-6269081 Telex: 886042 


WEST END LOCATION! 
Long Leasehold For Sale] 

25,000 sq.ft, nett. f 

Modem building in good 
condition all amenities, 
ideal educational use. 


WRITE BOX A5117, FINANCIAL TIMES. 
10. CANNON STREET. EC4P 4BY 


Chestertons 


i i i hn 






swiv 1DH 

01-834 8454 

amzs 


to 9aiisiiMDB«s— 

Aldermans House, Aldermans Walk, Bishopsgate, 
London EC2M 3UL Telephone 01-6231351 


TO LET 


WOKING, SURREY 
Modern Offices from 5,000 sq. It- npmrds 
£4*50 PJLX. per sq. ft. 

BRENTWOOD, ESSEX 

New Offices. 9-18,000 sq. ft. 

£3.50 P4LX. per sq. (I 

TWICKENHAM, MIDDLESEX 

Modern Offices. 3^00 sq. ft - 
£5 pjaj. per sq, ft 

BRISTOL 

Prestige Ground Floor Offices 
tn the heart of the Commercial Centre. 
4,235 sq. ft. £2.35 pjux. per sq. ft 


9 -Wood -Street Cheapside EC2V 7AR 

■ , • .' 01-606 :3055 ' - 


STORAGE 


FACILITIES AVAILABLE 




23,000 SQUARE FT. 
COVERED, SECURE PREMISES, 
ADJACENT TO DUBLIN AIRPORT 
& MAIN ROAD CONNECTION TO DOCKS. 

ideal for exporter Requiring 
BULK STORAGE OR FOR MANUFACTURED 
GOODS 


• OFFERED? AT THE 

EXCEPTIONALLY LOW RATE 

Of 

50 p per SQUARE FOOT. 


Details from 

N. A. Calvert or B. Deignan - 
J. H. SAVILLE & CO. LTD. 
HARVESTER CORNER . SANTRY . DUBLIN 
Tel. 373608 


n 


IPSWICH 


■3 MLES TOWN CENTRE UMLE FR0MA4S 


NEW WHOLESALE CASH & 
CARRY WAREHOUSE 
approx. 45,000 sq. ft. for sale 


EXCELLENT LOADING & PARKING 


tJA* Healey&aiaokfeir 

Mnr W ‘.sun L..4«>.:i»3llt nvit 

OP'lifS JEF^Tt.PtqC- B2l»SS£L5S. AMi?TE*tD« U 


On Instructions from Trustees 


WORKINGTON CUMBRIA 


CENTRAL SQUARE 


VALUABLE TOWN CENTRE INVESTMENT 
FREEHOLD SHOP & OFFICE BLOCK 


NEW OFFICES NOW AVAILABLE 


URMST0N, MANCHESTER 


COMPRISING 


Approx. 7,320 sq. ft. ON TWO FLOORS 

ALONG WITH PARKING FOR 19 VEHICLES 

TO BE LET or FOR SALE as a WHOLE 


14.429 SQ. FT. LET & PRODUCING £7,512 PA 
- Substantial Rent Reviews 1975-76-77 
Redevelopment Potential 

* TO BE SOLD BY PRIVATE TREATY * 

Sole Agents; 

LOWTHER ESTATE MANAGEMENT SERVICES, 
Estate Office. Lowtber. Penrith 
Cumbria CA10 ^HG Tel. Hackcharpe (093 12) 392 


Property touted adjacent so 'Shopping Cent™ tad n*v to Station. 
f?6? J!ST!2 *-. only : mil* from the property making 
GLEBE HOUSE **. ideal Regional or National Headquarters 
Building. 

Enquiries are now invitad (uuuMcr letting* considered) 


Cluttons 


BERKSHIRE WOKINGHAM 


M // //mi Ml 111 


.nWt7f*t(fSVM[t0tlS 


9ODEANSG0J&IVIANCHESTER.M32QR 

■ref .ncNMi fyuii * 




Surveyor!, Valuer*. Estate Agena. 
CornfuH House. Fountain Street. 
Manchester M2 2AE 
Tel: 061-834 001 1 


Reading 7 miles . . M4 4 miles 

AN IMPOSING 19th CENTURY MANSION WITH AN 
18th CENTURY WING STANDING IN . ABOUT 17 ACRES OF 
•• LAWNS, PARKLAND AND WOODLAND 
Mam House: Hall, 5 Reception Rooms, 12 Bedrooms. Games Room, 
2 Bathrooms, 2 Kitchens, etc 

1 8th Century Wing: 2/3 Reception Rooms, 2/3 Bedrooms, Bathroom. 
Kitchen. _ 

Useful Outbuildings 

PLANNING CONSENT FOR STUDY CENTRE. SCOPE FOR 

CHANGE TO MANY OTHER INSTITUTIONAL -USES. 

' OFFERS INVim> FOR THE FREEHOLD 
Gluttons, 74 Gresvenor Street, Led don W1X 9DD' <01-491 2768) 
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East SmitMieid 

Close toTheTower 


25 



Excellent office accommodation 

Approx. 7800 sq ft to let at an economical rental 

Richard EUis Chartered Surveyors 

64 Comhiil. London EC3V3PS. Telephone: 01-283 3090 

LonclonWi.SaiaafHi. Berlin. Ranee. Hofland.\¥ostgafmanySpaln.S<>ulhWea,Aaiatrafia. Can" 


Richard Ellis 


common market 

GOLDEN OPPORTUNITY 

OLD ESTABLISHED, REDUNDANT SHIPYARD, 
RIPE FOR DEVELOPMENT 


EXPANDING PORT OF RYE, E. SUSSEX 


Approximately 1.000 ft. channel frontage 


Enquiries to: Mh E. j. Camp, Rock Channel Shipyard, Rye. Sussex.- 
. Telephone: Rye 3307 


London Airport 2.5 miles 

WAREHOUSE 
23 500 sq ft 

TO LET 

at 

Colnbrook - Bucks 


■ Immediate occupation 

■ Separate two storey office (1 450 sq ft) 

■ Ail recently^ refurbished . r . 

■ Half acre concrete iiardstariding 

■ Excellent communications - M4 1 mile 


OFFICES TO LET 
750-9500 sq. ft. 
Walthamstow. E.17 •- 
3,000-11500 sq. ft. 
Enfield 

SHOWROOM & OFFICES 
4,500 .sq.ft, 
near City 
' DEAHPtAN ltd., 

172; .Billet Road. E.17. 
Phone Bl-527 8812. 


BRIGG 


L/ncofnihlr* ForwePfa* Compeny (Jmfted 
in Liquidation 

{by Direction of «. Ellin. Etq., 
FCA, Receiver) 

1. Freehold Industrial Land approxi- 
mate!/ two acres with river front, 
age on AiS trunk mad. Including 
modem warehouse 2400 tq.ft. 
Workshops and modern office Dwelt 
and toilet block. Ideal for expan- 
sion and further development. 

2. Owe by. excellent wanhoo*ing/ln- 
dintrlal accommodation totalling 
14.000 *4- ft- plus open vehicle 
yard and two cottagci. Good attest 

to AI8 trunk road. 

JOHN CHFVERS & SONS, 

30 THE GREEN. 

KINGS NORTON, 

BIRMINGHAM 838 8SD 
Tel: 021-458 5213 



Office development site 

Christchurch 

Bournemouth 

Outline planning permission for 

28,000 sq ft 

'■Extensive car parking 

Freehold for Sale 


$ 


Leavers 

36 Bruton Street London WlX SAD 
Telephone 01 tB 28 4261 01-493 2012 
Dublin Edinburgh Madrid VhlleWa Cannes 



44.52 Old Christchurch Road Bournemouth 
Tetophono 0202 24242 



Ferry Lane Industrial 
Estate 

TOTTENHAM. N.I7 

TO LET 

WAREHOUSE AND INDUSTRIAL UNITS 
Total Area 16,152 sq. ft. -fn one Unit. Or Units of 1 ,278 sq. ft. to 
4.958 sq. ft. or Multiples thereof 

Apply *o-* ' 

FRANTHORNE INVESTMENTS LTD., 

24/2.4 A GREENS END. 

WOOLWICH. SEW 6JY 

TELEPHONE br-855*983J 


JOHN D. WOOD 


TRANQUIL MAYFAIR 

SUPERB OFFICE BUILDING 
OVERLOOKING ATTRACTIVE 
LANDSCAPED GARDENS 

5,000 sq. ft. OFFICES 

With additional residential floors 
For Sale Leasehold 


23, Berkeley Square, LqntJon H’IX SAL 

01-629 905®" : ■ . 

v (Ref. JLM) r V 




EASTLEIGH 

NEW OFFICES-39,000 sq. ft.TO LET 

Move to this pleasant Town along wffih: PkdB, Ford 


5MBesfrom 

Southampton 

Hants 


Motor Company 1 Lyons, Spiliers and over 1 20 
other major firms. Wide variety of housing, 
excellent communications and 
efficient labour resources. Enjoy a 
good working environment 
Contact the sale Agents for the 
very attractive lease and 

rental terms. 


\9 

A 

A Bovfs Property 
Division Development 


Completion 

October1975 


El 

BRECKER 

GROSSMITH 



63 Wlgmore Street London WlH OBQ. lei; 01-4883531 


: BRIG HTO N/HO VE London 55 Minutes 


PRESTIGE NEW OFFICE BUILDINGS 



2,400 SQ. FT. — 10,300 SQ. FT. 


’Stiles Horten Ledger 


6 Pavilion Buildings. BRIGHTON, BN1 I EE. 
Tal: 0273 21561 


OVERLOOKING THE SEA 

Superbly fitted 
"ic Carpets throughout 
•A Suspended ceilings 
-fc Full gas fired central heating 
ic Bronzed tinted windows 

COVERED CAR PARKING FOR 
26 CARS 

TO LET 

at £3.85 per sq. ft. 

BHftENHAM TEWSON & CHINNOCKS, 

Bancroft Rouh, 

PinrhMtei' Square. 

LONDON. EC4P 4ET. 

Tel: 01-23G 1520 


Letting Agents: 

Bl DWELLS 


chartered surveyors 


Trumpington Road Cambridge CB2 2LD 
Telephone: Trumpington (022 021) 3391 


OFFICES TO LET 

Ferry Lone, Tottenham, N.17 

CLOSE TO TOTTENHAM HALE TUBE STATION 
NEW OFFICE DEVELOPMENT * 

Finished to high standard— 9,999 sq. ft. plus 1,374 iq. ft. Storage 
space in separate New Building: 

No Office Development Permit required 

IMMEDIATE OCCUPATION 

For further details apply: 

FRANTHORNE INVESTMENTS LTD., 

24/24A GREENS END. 

WOOLWICH, 5E18 6JY 
TELEPHONE 01-855 9831 


Son & Stan le v 

V'inn'yHoy’ftVt.iWfi iS'ii-eL-Plnci-, LurccM KC4K SEt 

Tt'k'plioi u*: ()l-23() 99(>i 


New Office Building 
25,000 sq.ft. 

To Let 

Rental £1-50 per sq. ft. 

SUDBURY 

Suffolk 

Would let in floors 
Car parking * Central heating 
Lift * Carpeting 

Ref: RGB r 


SOUTHAMPTON 

3 MILES NORTH 

Factories & Warehouses 

BUILT TO CUSTOMERS REQUIREMENTS 
LEASE OR SELL 

ESTABLISHED ESTATE 

AT JUNCTION M3/M27 MOTORWAY 

■■e ... 

■Further details: 


CSllSSl 


30-34 LONDON ROAD 
SOUTHAMPTON 509 2LP 
PHONE. 25.155 



*£5.60 PER SGL FT. for 4470 sq. ft. 
HIGH QUALITY NEW OFFICE BUILDING 

47 GRAYS INN ROAD, W.C.l 
No Premium. Long Lease. 

Full gas-fired central heating, lift, landscaped courtyard on first 
floor, roof gardens on second and third floors. Carpeted 
throughout. Ready for immediate occupation. 

Viewing by prior appointment only through Sole Agents : 

LANDER 'BEDELLS _ .61-242 6955: 

DANIEL SMITH, BFlANt & DONE ... 01-735 2292 


BELLINGHAM TRADING ESTATE 

RANDLESDOWN ROAD 
CATFORD S.E.6. 

TO LET 

Warehouse or Industrial Units 
TOTAL AREA 121,882 SQ. FT. 

■ To be let as a whole or 
■ingle units of 4.004—5,751 sq. ft. 
or multiples thereof 
Occupation, August 1975 
For further details apply to: 

FRANTHORNE INVESTMENTS LTD, 

24/24 A GREENS END, 

. /WpOLWI.CH SE1B 6IY 
. . ... v; . ; , TELEPHONE tfl-855 9831 


SHOPS AND 
OFFICES 



APPROX. 



NEW 

WAREHOUSE 
27,000 SQ. FT. 

NOW AVAILABLE 

Close London. Alrport/M4/M48 
Moderate Rent. New Lease. Most Contemporary Amenities. 

For further details contort the fatting agents: 
BRENDONS 1/3 Ashbourne Parade. Ealing, London, WA 
Tel: 01-998 2711 

Chaiky^fe build for business 

A MEMBER OF THE ROYCO GROUP 


COWES 

13 ACRE MARINA SITE 

305 MOORINGS— 215 ALREADY OPERATIONAL 

VALUABLE PLANNING CONSENT 

FOR MARINE VILLAGE INCLUDING 200 APARTMENTS. 
SHOPS, RESTAURANT, CLUB, HOTEL. SPORTS FACILITIES. ETC.. 

OFFERS INVITED FOR FREEHOLD 

30-34 LONDON ROAD 
SOUTHAMPTON 
0703 2515S 


Fox- S ons 


In the heart of the North-West 

NORTHBANK 
INDUSTRIAL ESTATE 


WiQsn 



Freehold Industrial Land For Sale 
Industrial Units {romlO,OOOsq.ft. To Let or For Sale 

* Frontage and two iaecau point * to AB7 * AN82.A mile* * M6.4mrlt* 

MmiiJutw Dock, — B nUw. . M wri i wtw ettr Cm. - 9 mdn. taanlngm Tom Cater* — 7 wHm. 
Eal* AfHtB 

Elliott Son &Boyton 

HV7UMtM3BaiLlja*MWnalW, TUrUMLStW. » M«alwijk«B m. l»l NfMiMIgMMftEI 


" TO LET 
INDUSTRIAL PREMISES 
SHEPHERDS BUSH (Close) 

SQ. 25060 FT. 

CULLEN PERKINS & C ALDER 
19 Nassau Street, London, WIN 8BP. 01-636 4325 


FACTORIES & WAREHOUSES 


LEASE FOR SALE 
17,000 sq. ft. 
FACTORY/OFFICES 
MALDON ESSEX 

Modem building with extensive 
improvements. Excellent posi- 
tion. Long lease. Low rent. , 

TAYLOR & GO., 

17 Duke Street, 
Chelmsford, Essex 
0245 55541 


TO LET 

Walthamstow, E.17 

.1 ii4>rbin 9.000:70,000 sq. ft. 

Edmonton. N.18 

7,500-30,000 sq. ft. 

ChadweliHeath 

52,000 sq. ft 

DEANPLAN LTD. 

172. Billet Road, E.17. 
Phone: 01-527 8812. 


FOR INVESTMENT 


MODERN AIR-CONDITIONED OFFICES 

SQ. 20,500 FT. 

TO LET 

AT £6.00 PER SQ. FT. 

FOR SHOPT TERM 

EUSTON ROAD, N. W.l 


I Henry Davis 
1& Company 

101 New Bond Street, London 

W1Y9LG 01-4992271 


GUTHBERT LAKE 
& CLAPHAH 

9 Slone Building, Lincoln's Inn, 
WC2A3TA 01-^05 1S3 


I 


£11,000 PER YEAR 

Net income tram this 
Excellent Shop Investment m 

UXBRIDGE ROAD 
HATCH END, MIDDX. 

PUBLIC COMPANY TENANT 
Price Freehold EU3JB0 
Owners 13 Greee Waft. N.WA 
81-283 3253 


TWO MODERN SUBURBAN 
PROPERTIES 

N.W. Kent 

Betti let to conimercill tenants on 
full repairing Leuet until 1994 with 
revision In -5 yeera. Current rental 
income £5.250 per annum. Offered 
lor early sale at £42,500 freehold. 
Apply : — 

JOHN CHURCHILL ft CO., 155 Hlfib J 
Street, Bromley. 01-460 8601 fmt * 


PRE-LET Supermarket lavw e new 
>£tOO OOO) to M sold forward at IDIu. 
Phone 01-794 S7S1.X 


WANTED 


FREEHOLD INVESTMENTS reaulred tar 
1 several m reft Mere. . residential 

pleate.- -DetaH* w Mendoza. 01-535 
034). 


INDUSTRIAL INVESTMENT 

Adjacent M.3 motorway, Hampshire— 
Substantial covenant. F.R.I.L. 23 yean 
unaxpired. Rene reviews 1978. there- 
after 5 yearly- Current rental £25.000 
p.a.x. Offers invited at £250.000. 
Farther details 
GALE A POWER, 
(Chartered Surveyors), Comm, t Ind.. 
Dept-, 132 "High Street. Stslnet. 
Middx. T4I: Staines 59100/55444 


INTERNATIONAL 

PROPERTY 


PARIS Co u rb e vof. Franco— Hx* aJHJ0ir»» 
seorox.. mltaSfe'for corn mere laUmlxed 
use develOpmeoL .Ideal location for 

' distribution far service facility to serve 
central Paris area.' Write Box T.4174. 
Financial Times, 10, Cannon Street; 
EC4P 4BY. 

FOR SALE. fmmtmanti flmliMWM 
Germany! dhvci.lv tram tho owner: 
(a) Restdcntlaltoffice bulldlnp central 
Frankfurt CZelU. Net hxome da. dm 
1 30.000. purchase once DM1.800.000. 
(hi RcUdemiei.olhce buUcrno weetend 
are*. •«*» i-.r p.a; n I k j O. v r- r- 
enase price DMf.700.ooo. — write box 
f. 309 HMitrfei Times, 10. Cannon 
Street. EC4P 48V. 


Bv order ofr 

A National Westminster Bank Limited 

PRESTIGE 
OFFICE BUILDING 

He nley-on-Tha mes, 
Oxon. 

Freehold For Sale by Tender 
Clow nj- Data— Noon- 31 jt July 1975' 
SnU a - v-a-r- 

|ffi|AX-Frost&Co| 

Comm. Dept., 3 Hffh St.. Windsor. 

. Berks. Windsor 54555 or 
30 Hart St., Henley -r»-Tham« 2134 


SHARED 

ACCOMMODATION 

Approximately 900 sq. f-t 
available in 

PRESTIGE W.f. OFFICE SUITE 
with share of reception, tele^ 
phones, telex, kitchen, etc. 

Enquiries to 

Box A.5118, Financial Times, 
’JO, Cannon Street, EC4P 4BT. 


CENTRAL CROYDON 

OFFICES TO LET 

2,000 sq. ft 
and 

2,836 sq. ft. 

Close to E. Croydon Station 

LANDER BEDELLS, 

19, Park Street Croydon. 
Tel. No: 686 4771. 


Small Prestige Executive Offices 
IN REGENT STREET W.l. 

Tally famished serviced offices with 
sccremrtil stiff, switchboard, tale* 
xerox end 'all business facilities. 
Also Mailing . Addrw and Telephone 
Answering services. 
ADFONE SBtVECES LTD, 
ISO Regent St* London W.l. 
Telephone: (H734 53S1 


WARMINSTER. WILTSHIRE: 1.629 «l- «- 
of newly modernised offices to let in 
central position (would suit company 
serving the South West— with- easy" road 
and rail llnlrs} S ear' parkins sNcei. 
low rental of £1.325 p^. with right to 
sofa- let part .If desired. Full partiojlarc. 
from Pearsons. 67. Market Place. War- 
mlnrter. Tel.; (096-52} 3595- - 
ALDWVCH — B.BQD H - It- mod. otftces 
(7.000 so. ft. on one Boor] lift and c-h. 
Only £fiJ0 M,f. on 25 veer lease to 
. nood tenam. Sole agents Henry Joel 
T and fel l 9. Garrick Street. W.C.Z- al- 

MAYFAIR— Modern offices now available 
: — only £6.24 per »,«. Appro*. 2-500 
. so. ft. on entire second floor. Excelwwt 
quality throushoui. Demountable oarti- 
• amtrai neat mu. two 

automatic lift*. Lease for disposal. No 

0 ! UM9 T, 'P29■^ P,,,, ' Mm,w a,Kl B * ker - 
GROSVffNOR -STREET. W.l. £9-00 per 
to- ft, i»r annum. Ltnurlooa offices 
. with furniture arvj em^iiMu » vour c*m 
reoutrrmerrti and Including cleaning 
rates, rates, hearing and I font TO and 
teiMhooM. share trier, comer ami re- 
cwrion . Tefra l Of 950 so. £L, awllaMe. 
ogw- ofitces available. Tel. OT-»99 


WEMBLEY 

CENTRAL 

Adj: transport and shopping 

3,750 SQ. FT. 

MODERN S/C OFFICES: 

to let at under £5 per sq. ft. ' 
Lift, C.H., Car Perking . 

si 

TAYLOR ROSE : 

27 Albemarle Street, W.l. ' 
01-492 1607 


WORTHING 

SUSSEX 

Suitable for de-cantrillted haadquarten 

PRESTIGE MODERN OFFICES 
10.000 iq. ft, (929 iq. m.). 21 -year 
Lease from Oct. 1971. 7-year reviews. 
Low rent of £8.000 per annum. Luxury 
Directors' mites. 22 car parking 
apicei. Marine view*. 

VALUABLE LEASE FOR SALE 

Sole Agents: 

HATCHWELL & DRAPER 

F.R.I.C.S. 

4 Bartholomews. Brighton 
Tel: Brighton 26087 


S. E. 1 

PROMINENT 
SELF-CONTAINED 
. PRESTIGE 
OFFICE BUILDING 

TO LET 

3,000 sq. ft. £12,000 pa. 
Apply 

IVOR ANDREWS & 
ASSOCIATES 
6 Great James Street, 
WC1N IDA 
01-407 0631 


COVENT GARDEN 
BOO sq. ft 

Offieet eo lee— preterved buHding 
and area 

WARMINGTON & COMPANY, 

23 Canton 5treet> WIV 1LA 
Tel: 01-437 6305/6 


HIGH STREET 
SOUTHAMPTON 
- 21,500 Sq. Ft. 

An opportunity co acquire Freehold at 
a low price or to lease a prestige 
modern property suitable for retail or 
distribution purposea* in a prime 
location. 

Write Box A. 5114. Financial Time*. 
10. Cannon Street. EC4P 4Bf. 


HOUNSLOW HIGH STREET 3.ZSO M. ft. 

aoorok Office* to let. Excellent amenl- 
t>n and car parking. Healey & Baker, 
19.5t. C op.nw St.. W.1. 01429 9292. 
FU»I STREET. BC4. Cheap office Spate, 
area BSD to. ft. Rem only £2,750. excl. 
no premium. Immediate poMe»lon. 
office furniture available H required, 
for details aoplv Sole Apenta: Jones 
Lang Wooer on. 31 King Street. Londttu 
EOV BEE. TCI. 01-906 4060. Rtf? 
CiPCP. 


V 
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+ FOREIGN EXCHANGES 



Early losses recovered: up 1.41 


GOLD MARKET v\ 

: I "July 3 w7TTjuJy 2 t j , 


OoW Bullloa.1 J ‘ « ; 

fa SncMWoceiJ i • ■ f* 

Ck»« 163. 6- 164.891 64 in-183i, - Ml? 

Opening ....... |S 164- 1£3 1*163^-1681, .)* - 1 

M^ng fcfySl&'LQO |S\68.00 


NEW YORK, July 3. 


[S163.00 

£74.a40i 


BY OUR WALL STREFT CORRESPONriFNI* ’ * " _____ Sterling showed a steadier tone tain Common Market and other on ^ B * *?CM703\ 

or UUK WALL STREET CORRESPONDENT - : . NEW YORK, July 3. ^ toe f e oreig n ^change market . countries Wis stronger on the Atert00(1 fi»iiM.w WuE? 

yesterday than it has on some day, with central bank mterven- mi74.ai8i l | £74.a40 i_ 

ware recovered 1.03 to 26SL82, Papers gained 0.49 4.940 in easier , Oils. In weak average 1-5-per cent, after three In Chemicals, Hoechst dropped other days recently, with its trade- tioir perhaps anw onto i . 

on tv aD Street to-day, when the to 111.81 and Base Metals finned Chemicals, UCB fSl Frs.70 to upward sessions. DM1.30 to 123^0 and Bayer weighted average depreciation meats m fte currency, on the 

Stock Market appeared to be 0.33 to 7827. 3,123. Holdings were mixed. Pirelli Spa, however rose L0.5 slipped DM030 to 111, in Electri- against ten units since the Morgan Guaranty 14-currency KniRorntnU... >8180-182 8181-183 

caught in pre-weekend cross- Oils lost ground after Ontario AMSTERDAM— Mainly lower in to' 769.5 on a L50 dividend after cals Siemens lost DML2Q to 28620; Washington Currency Agreement POM-Washingwa was, Utt franc s jifaaaLa; jraauw 

currents of short-coverm? and annuorreed a 80-<Ufr gasoline price limited trading. two years of no payment while Mannesmann dipped- DM2 0 f December, 1971 (as calculated average a PPr ec ^“ n "* ^SSagi., SSBS. 

5 0 ?i 0,, ° i'2 te "i? E K 0 ™ JS mm. . J Akao eased F1S.0.7D to 38.30, OSLO-Banks rnd Insurances to 273 in Steels. ■ by the Bank of England) ending Jf* W «" L * <M4W«okP-{l3?* SWVWi, 

holiday shortened week. Mr all _ PARK — Mixed In quiet and Royal Dutch FLs2j. to 93.70, but were ouleL-whOe 5Mmini>« and inFNMiv fTrnrrnnr rrtndir at the’ orevious 27.8 per cent, and per cent. The Japanese yen [£24if.B5tei n £26-26, 

sttsx ™£. for asfssaa fysrss ■ 1 -si-riws urs ss^,f . i 

^J^™*'***™ ZL^«~*S~JS‘13SL SS^JSfs s*BUS 28 A^“ n W2SS £?W2- « S2. s « 


>8180-182 8181-183 

;i£83-83; ussau-eaui 

iSOAJm 18654- 57 1* 

)|£24l S 251ai K-C 25-26, 


154-56 »5S 14-571*1 

£24lj-C5i£) n£26-26t 


^tervSglo^o the** dSK higher market ^tSffmvT^SSSi jjj£ “•gf BS £?S& STS 

8 M » O® . JBS ZK, SSL - «■" ..SSS^Si S 2 ? ‘SST^TSS: K 5 & STratt <*««• iSUSLSrW'T 1 1 « * 


making a net gain of L41. 


BRUSSELS— Dron rfi u ■ Wm- in majority dipped FIs.050 slightly easier on profit-taking, but Losses ranged to 100 cents. P°und felt sa 1 ,nS? (simaarly-basedl sain to its 

lowSr 8 ^^ 1 Issues fpbmsing towards the dose on Against the treod. FS Gednld per appreciation to 15.67 per cent. 

MetflS declined w m. ar^ 036 Bundesbank decision to cut were op 30 cents at R34-50. 32.1960— opening at $2.1975^2.1985 f ^ m 1566 pe r cent, and the 

Metals decline a _nith Vieilie again _mixea in average trading, minimum reserve nT>« Minins vin&neiAia drifted tnwer and fluctuating m a range of < s imUarivi eased to 


N>w «uv VanaiSBO-Sl iSSOig-Slij. 
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assess SSMil ■ss^mymsrn, gsa^assa®*** mmLm 


frAm is 66 Mr cent*. And the 

from 19.00 KCI niib* K-al-a n . : fiM0.9d5 18*443-240 

Swiss franc (Stattarlyl eased to s w^ie, ...jaue-iao ’5I6S-123 


T,r, y sntt „ t , s coincide! f 0 ^' ^ -J ^ S F 0 RE , G N EXCHANGES 

i-point boost to 7 per cent in the . • steady. dipped DM0 jo to 108 and Daimler ..JfJ**® ??- 5? r riS£w,£rf weighted average depreciation * in moderate 1 1 


Indices 

NEW YORK 


prime interest rate by First ■ reiron^ were down 

National City Bank, returning to — 

the level of most major banks— 
which had refused to make a cut 
below 7 per cent. 

Analysts said part of the Stock 
Market's support resulted from ■ viw* 

optimism generated by a decline DOW JONES AVERAGES 
in the U.S. Wholesale Price Index ,Hoph i n *~ i:.., u - L. ; 

in June. ^ Inn Bn,ul- porl 

Aluminiums were mostly lower 

on the belief that recent industry Ju | r 

price increases reflect cost pres- 3 _. ssm 1 1B8.T3 S7LT9 84. 

surcs on profit margins. 2 — ssj* ( aoxn stojs a«. 

Alcoa fell 5? to S47 and Reynolds J^l ^ ; l7Ln 877 42 
Metals also lost S3 to $23 — each s > ... ra.32 < m.ia stuns 86.1 

agreed to delay their pending * * 


Petroflna were down Frs.40 to MILAN - Prices dropped an wre down Fra.1 aVM2 


STANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE Y1BJ3S 


ce2te toR485 adStthds^ drifted weighted average in moderate — ' I 

lower against 14 units since the business The opening quotation July 3 

nfurr vnwr t Washington Agreement was un- _ was g 164-165, and the metal ^ i u "'^ 1 nn^, 

K0 !!l G r“^ W ^HS? SS changed on balance, at 551 per trended downwards over the day. . ! &|1 IT*? i . 

board m very fight trading.^ cent., whfle sterling’s depreciation the Krugerrand moved little in New ^.isoo-imm j.isww.im, 
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84.48 19.000 
84-74' 18,630 
86.44 S039u 
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’Industrials 
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- 1Q6.W 
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195.77 
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106.49 
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■Time 30 
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109.39 
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196.99 

94.62 

1873 High .... 

130/6' 

93.19 
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Hong Kong Bank were down j gn a similar basis narrowed to relation to gold bars in places in Muouv*i . J au !lzs»- 2-I6M 


« Qts c to SfrKi6.40, Hong Kong 34.15 p^r cenL from SL50 per Loudon, with the premium over Am*w-ml 8 


Ua Difiiiendi 1 7.17 > 7.36 

Hn Knmlntr i 18.74 i 14. IB 


Laud 5 cents to 3HK8J0. Xu* rv " ’ " te' ™1d corner endTng In domea- *'* H-JSiS-5 

SSe 01 an*aSS*ta 1hK2^7o' Among major currencies ' in tic dealings roughly at the 10Jr FwSkftinJ «» 8 HS'-Si 7 ^StsS? 

ir X % i 1 vj generaL there were some railed per cent, of- Wednesday, though Luthm gi* fri.aMw# 

In movements. The French franc, in international dealings, its pro- M«ddd-... »7 i2LM-n«o 

Imofro* oSSi Trf^h«2 «»w poised to rejoin on July lb mium finished, at 10^ per CfinL ui*« j ^7- «a i uw.ijm 

20 cents ti>-aHK!7 and Hnmr Rniu ^ joint-float operated hy cer- against 3 per cent Arii“''3 si> ioo-s.m : 9.D13.8I1 


1675 Low 77.71 - - 78.76 _ - - - . £2X11 

- . .fB/l> •• .. (8/1) 

• 425 Industrials. ME .tndustrUte. SO TOKYO NEW SE -INDEX 


SYDNEY ALL ORD. INDEX 

July 3 T July 2 i mabli/p Luc l^L 
381.10, 574A9jmB6 IW1 283 J8 fl/T 


30 ... 69J2' 171.13 ; B7SJ59 86.93. 19.430 . •: ■ 

agreed to aeiay tneir penaioR i zf £B.i2 wjb* mjho w*? -taiustriak 

aluminium price increases for » g- JJglJgg 87*.l» toM ^ UtflWss. « ^ - 

days at the request of the Council * S3 SSI SS STOCK AND BOND YIELDS 

on wage and Price. Stability., . |£3.Jeaj6 ictji ssjo! 20.120 . jm a June m * 

20 ' 69.28 166.76 886.44 86JJ4 1 28^60 1875 1873 


20 cents t» SHKl7 and Hong Kong 
and Kowloon Wharf 20 cents to 
SHK1150. 


Baw=in Jam) ary 5. 1968. 


Polaroid added $1 at S30g— it ho 


filed a suit against Berfcey Photo. 1 19 — |68 j)S ifi8-58| &4t>_36 aej7 ! 21.450 


up Si at ,S4, charging it vrith In 


68.72 1 164.66 i 827-33 I 


fringemerit * on ten Polaroid }| “j S 


..! 68.76 ' 167 824.47 


3«b 69. 82 1 174.12 63633 87.07 I 

\4(4i tbRn \30 f6) 124(6) 

am B6- It>[ 146.47 D &2.04 , 

1 5/1) i&ij (2(1 ; (2(1) 

Id-time 2/3.88 lOol^b lua_a2 
ll)tb — UfWfiej 411,1(761 t-Wrf/tt 
15^2 41JS IOJiB 

jm, - K7*4gilw/7da- 'Zm A* 
t exdDdlna bonda. 


patents. . _ 

General Motors firmed $A to h ...i 68 M \ iri'j® sialii slsi 16/ 
S4S? on more than a 9 per cent U. -4 — ■ ®4js& 8L51 laj 

gain in late June car sales. ~r : 

Ford and Chrysler also firmed. osai 174 ,5 »,« 4707 
despite lower sales for the late ^ 

June period. 

White Motor rose $1} to $12 and 
Damon Corp- $2J to S13J. 

Steels eased. 

In Oils Phillips Petrolenm shed 
51 to 35S?. but Atlantic Richfield 
were up 3] to $105! and Standard 
Ohio $13 to STS. Texaco was the HMD. DIVIDEND YIELD px. 

most active issue, closed un - 1 

changed at $2tt!. 

Congress will investigate 

whether market manipulation by 

major oil companies is behind | M v C e *n Vrtuunu 
the .-harp increase in gasoline I ALL COMMON INDEX 

prices announced this week. 

The American SE Market Value 
Index moved up 0.13 to 92.60. with 
advances outnumbering declines 
by 394 to 25S. 


. JttM 2? Junr 13 Jnne 26 
1975 1873 1974 

UmL OKL yield pc .. 3.60 ' 3.74 - 3-80 

lad. OrO. p/e ratio LL50 10.98 19.73 

Looe-iemt Govl Eds. 
per cent. 5.74 5.75 6X0 ' 


THURSDAYS ACTIVE STOCKS 


TOKYO — Market continued to ryrUANCF CROSS-RATES 
decline cm. persistent liquidation, EXCHANGE LHUoo nATta 

in sympathy with the reaction on . rrr T #». 

Wall Sfreet Volume 230m. July3 PwnUurt *”* Yftr 
(200m.) shares. ftanMtJ - • £-36-3925 

“ | : ] _• i - - j Export Oriented stocks came H. York . a — 

331.64 |5S3.jl|S33.uai7i i^6rf^4iia,t [under selling pressure after news 5 aris - v- 

tot Export Certificates tod Men £3 Si! 

in June by the sharpest rate m 12 Amerdam 105^76 S2.416&37 
years. Zurich.™ 106^4 jw ' 2.536-538 

Papers, Textiles, Steel Mills and 

Strippings all last ground. 


Frankfurt i Nine Yorkl Faria j Brusafla j bjadua A'afenUmJ Surlrli 


Madrid t? 125.80- 124 JO I24.0B- 124 Jr 

UltM I 7 L5S7- 1,482 i USft-l «» 

Uahi Ua ll.05-ll.05 M.Q5-1IJ7 

FkHa 1 flit 9. 00-9.09 l Ol 3.8Ji 

StocKbuIra J 7 8.783.7B 1 B.77-8.78 

IWUyo ' 8 64666* ; 64UE0 

Vienna 1 6 3B.75-57.ffi ■ 56.90-57 Jt 

ZurteU i _4ifl B-6S-i>.M i &-M mu 

t Basic dtenmitt -t Rates Kivxn fa 
convertible tranirg ctonui 6«am-)a i tm* 
SI .75-61.85. 
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58.05-26 1 6.41-43 i 6-Z4-26 Hv4<K6U ( 94430-20 OTMBR MARKETS 

3*31^6 l2.m7S6 3.1970-1320 4057-40 i 39^0-42 j ! — #Xrt« RiiS 

— UJOSfi-MTSJJlRMMlO 1W.0M6 'IC.IW0 Argcnriaa, ; *58,68-57.08 ■■troem las: 168-171 

8-6P-72 I — I 7B3Wm 14.4 W7 j 14^07-12 Aiutnli* 1.6498- 1.6B88 Awi*,. ' UJJx 

9XLC84 [ 70J5O-7O I — . 6.43-44 J5.»f-Si3 Ht^i ir*0-XTM llleleiun, J 8UJ 

50J&4&-E8& 6.9176 -922)5.4^^430 — Kiuland ...• 7^7-7.88 ; Hindi 20.M 

61-83-72 7D809S3 |S5S8MT7 102-37-16 [ — Um<ir.,...'Gi.liM7JI4;l'aiuuli,.J 9 k; « 


821^14 594.78 I 


T0UCO 727.300 

Damon - 2S230Q 

Vartan Aseocs. ... OSffiO 

anro* £18.996 

Exxon 159.000 

ZDtb Century Fox 1S5.B00 
Coastal States Gas 1-K.900 

Coo. Foods 158.300 

Boise Cascade 133,100 

Teaneoo 128, loo 


Cbaage 

■Stocks dosing on 

traded price day 

727300 28* — 

262300 151 +2| 

235308 171 +1 

218.906 121 +1} 

158.608 >11 — 

155.800 14} +* 

144.900 101 +1 

239.300 181 +1 

133.100 241 +1 

120.100 38} +! 
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,„ S TB*rri tTTrrhan CA » In M«tiwL UA 8=102.84-88 CanaiUsn rents, 

AUSTRALIA — Higher in CannA^n K in Neff York. 8C1 =$7.25-27 Uj>. nmta. CA 5 lu Milan 637.15. 

moderately active trading follow- - Sterling in Milso 1397.75. 

ing the possible political effects . 

of the dismissal of Deputy Prime 
Minister Jim Cairns. 

Leading Industrial and Minings 

reached their highest levels of * 

1975 with interest concentrating EURO-CURRENCY INTEREST RATES 

on Energy stocks. ■ . . 

Utah rose IS cents to SAS.12. . irs.iwu.i Canadian ; Uuirti 

Weeks to cents to 85 cents and July i 1975 I Ste rling ■ J Dullar 1 guilder | 

^ P °in1(*d eX fl^r l nn 60 >i C ^Jf4 ^.° aI iwni....' B-9S 4 j SM-SS* 1 2Je-2w ' 

an “ TT" 6 ” PKo®— * cents to a 7 day* nnlice- 8t;.flla j Bl«-7 . 8lg-7l2 S^-Zia 

new high Of SA2m Month :....! 91 2 -I0l a I 64,-7 14 7i a -75a 3^ 356 

Pancontinental climbed L5 cents T* 11 ^ DHI J llh -' JS' 10 ^ i J 1 * - * iS -»- 4 I 

ro SAT Sfl mouths IO/ b- 1 l4a j rSs-S 1 * 8 f i-8ja Sia^Ja 

IO eij . One Year i 11U-12U 7*4-9^ gll-sX eu-Sio 

Cadgen jumped another 10 cents 


July 3 , July 2 m B ii ,i-/; 

227.03 ( 227.76 46&J59 
I (11/31 
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TORONTO 


December 31, 1963=50. 
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W16 July 3 July 2 July 1 Joe 30 Joe Zi 

llgti! Lob. - — — 

O.Bflli/.Oe 50.45 BOffi 60.68 . 6826 ‘ 60.62 
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July 3 July ! ' .van Biah 
18SJ4 139.41 1S9.43 727/9J 


• — «tvW IV LCUU) LU 

■ _ , • ■ !*«•■ la?? wfc Ampol 5 cents to 6( 
July 3 ^ -J ,Hmh Loff and Allied pot on 

(a 1UL23 "'106.01- j 111.41 1 new high of SA2^0. 


fielg’m >b 1L6-23 
Jhuualki5i _8d-57 


T9T3 Loir {• ' ' 

199-41 <3/11 J Prance *« 


88.34' J.' 92.81' | hjX: 


r-s- C K£?" 


W.Gemiat, { S»-i%* 


hmzil — . 1 7.&3- 17.33 .lleleioni 81-aj 

Kiuland... 1 M7-7.B8 28.35 

Uiwir 'E8. W0-67^l4;l'aoaiU..... 2.26-3.21 

H'ngKctng 10.94104712 (Munark. l!. 13-46 

Iran 145-145 iFnuH-w......'t80-9_ij 

Kunll — | 9.G9KUSD lOrrunai'Afa i 
I/ixeiiR''K- 78.hO-7B.AJ idretra „| Bur 
UalayaU..' 6. 1004.1 16 !ltaly...,...:H7B-142B 

X.ZuKlaud' 1.8883- 1.7DS7;Ja{«n ,! SU4M 

Sftiuli.VrtBii 7.65-7 JO iNrthrTit): 1 64841SS 
SinaaiKint. '5A6 j04.D795; $ unray _ !il»l n 59 
S.Arrica^;i4604-l47BG INeVrftal.j 62^44^ 
y.-*'- I idp6M.....j ISOi-liSj 

t-aiiadn ... ^VtoUFUBAII 

CS> J= - ' ifh ..-tiHji . 

U.t(. ' -wain' 97J16-8U5 -lYnr ^l'la J 55^7 
r Based on rates cutUed br ipccutVim 
dealers Other rales mu be quoted eta- 
where. ♦ Rale Kiwi is the commercAl 
rate: financial rate 85.72-9532. 


MONTREAL 

INDUSTRIAL INDEX 


(jerm 1 y m>i 672.1' 
Holland' ’ | M_8 


to 03 cents. 

Golds remained depressed in the 


Euro-French deposit rate shnn-term 12M31 per cent.: seven dayV notice 12M3i 


FORWARD RATES 

— f ' OneTlomfi j Thrwn^imh, 

Xew York 0^7-0.47 e^itn |LB7-M7^i«n 
Montreal .'0.43-O.S5 t-.|un .140-1.28 e. pm 
.\111s1 Mam'3 U-Bl* e.Hii 8^-73* c.pm 
UniM'ly. . 15e.|rtii-OSr. dia S040mnm 


r VA. .-C louiefper cent.: ow-niorh 101-11 per cent.: three months MHU her cent.; six months ^ ,pni 

wake of the L.&. auction on Tues- 11-114 per cenL: one year idmi per cent. at? 4£ a J. ,sw i’ n 


OTHER MARKETS 


RISES AND FALLS July 3 jaiy 2 ' 1973 e 

Uiues traded Up Down Unchanged 198.33 200^0 28L21 (I 

1414 S43 558 413 _ 

July 3 July 2 JulyTTneS&Jnejji COMBINED INDEX 


Emperor shed 5 cents to 


U75 High 
28LM <30/61 


1975 Low 
139-93 (3/1 > 


Italy (yj j S8J9 
Spain <Ai ; 36.0* 


1 2U2, 
96.58 . I W- 


UkSJJh -AM 
i 2 U 2 > ! -t /1 


.. w ^ ^ Kmnhfuft 254.114,4. », 

Latwcr-tertn RmodaOar ttepasus. two years Si-*: per oenu three yean 3f61 Li5lh.1t UJ-20Q tu vlU ;2Qc.|.w-2S9rjini V-V 


Cent! per cent.: tour years 91*91 per cent.; five years 8l-9t per cent. 


Canada mixed 


July 3 July 2 
191.64 I 92.88 


1073 High 
193.70 >27-61 


1973 Low 
356.02 (2/l> I 


Sweden * ; >77.32 I 377.48 I 380.16 j olu.Dt 


WU >rl‘t 380.4 

>»)> 


Canadian Stock Markets were 
mixed in light trading yesterday. 

The Industrial Share Index Iasi 
1.07 io 1SSJ4, Golds R&ve way 3.6G 
to 40R.12, Western Oils declined 
3.34 to 107.06 and Utilities shed 
0.22 to J28.49. But Banks put on 



SA1.50 and GMK eased 1 cent 

. 0 * The followibR nominal rates were Quoted for Lomlun dollar certificates m Sj.’ t£ u oL^ 

were lifted 18 cents to deposit: one monUi i-si per cent.: Hn'ee months 7Jto-7i per cent.: six uumtha jnirer-dlx 

SA7.62 and CSR advanced 10 cents 8- 7, lfi per con.: unc year 03is-7^v> per cent. «i«dthnlma «• p«*pw 

to SA-L32. -Ra.es are nominal ciouog rates. . ISI&mSL*? 


VliUti ; 2-5 ll»dii - b-9 ilmii* 

0»lii U urcpm-4urediiii3>2-ic ott i m 

I'arl** Hir-Sr.iiir JX >s-3 cUlis 


to SA-L32. 

Banks of NSW gained 20 cents 
to 8A0JW. 


StiKklixhii 2 ero put-yu- ,314. ll 4 ,n« pn 
Yii’inu 36 pm (uu-iwr 150-29 jj«> pin 


t Sfwn-u?rrn rates are call for sterling. US. dollars an a Canadian dollars and 
two days' notice for guilders and Swiss’ francs 


Zunvli.. ..rBVll4 e. pni I84.714 r. pm 


Slx-tnomh forward U£. doDar 3.55-LlOc 
pm/ and 12- month 7.60-7.<5c pm. 
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142.4—2.6 14 2.5 to*en HUl Proprietary....; f7.62 ‘+fl.|8 Charter .....—c— 

36.7, +0.7 18 6.0 BH-Suuth-. I U.B6 '-Xi4 Cons. Gotti 1 

694 1+2 15 2-2 *^*rltcMx United Brewery... f2.05 +D.05 Eaat Dries. f] 


10 f.2.7 
12 ! 3.4 
481 fl.4 

.sia 


to.oa 


2 : 4.9 H'uteDooglaaFIlM 
8 : 4.5 i+B.C. Holland ...I 


36.7, +0.7 
694 t+a 
50.51.- 


t0.76 ;+0.m Anglo American Corp. 

t/LO ML.D3 Buflels 

f7.62 ‘+0.18 Charter 
ti.86 -xu cons. Gotd 

<2.05 +D.D5 Eaat Dries. 

11.19 1+0.05 Klstwffg 

M.32 >+0 >0 Danuony 

t3-0_ MUB 5J?™* - - 


26 110.3 1 G-J- C*de»~. 


Libby McNeil 


St. Joe Minerals. 
S- Hcgis Paper — 

Sants Pe Ind 

Saul I&reat 

Saxon 

Schlitz Brewing- 


AtranAl ii mfailiin 1 l 25lg 

Algoma Steel 26 


Bank Montreal... I6A1 


EG 2 G f 

El Pan Nat. Oaai 

B mere AirFr'nhd 

K.M.1 ..J 


S5 I Ini. 231* 


Anmi, Meet ' 27 ?b 


A.S.A . ...... 


Eat mark 

Ktbyl 

Kxaim 


A ra nirra i 'll 101+ 


Fairchild Camera B9Ss 


Araiw -I 185a 

A ah lam 1 Oil 23 

All. Uu-hdeM 10514 


A Vc • 207 S 

Aren J 7U 

A via • 8 

Ar,m rn«l,n*te...i 45^8 
Hah. Gas R1n+ 20's 

Haul, Amvi-hw. ..j 44 
Bankers Tr. N.Y.i 37 T a 
Barter Oil _| 271s 

Utfflrire Kiintli ..- S2J| 

Bcrkl.m Uk-k i 37 

l*ell A Hnaell. ...I 181= 

Uciii Ire ! 39 1| 

Nengnrt C»na.*B'; 21; 

H«l!i1elii-ni SineLj 351a 
lllai-k A Ih+Lcr-t 33)2 

fc<-»ns 1 2B5a 

P-'ii-i- 1 aMW-le ; 241a 

lu.ffk-n -j 24 la 

K, •! k Warner . 185* 

limniii Ini | 7*« 

Bia-vwii'V 12 

Brinliil .1lr,vn...l 677 b 


Dept. SIdtos 
P lreatone Tire. ... 
F«_ Nat, Boston. 

Fle.ti.Van. 

Flintkcfe..— 

Florida POner.... 
Flour 


Lilly fili — 78J* 

Litton Induat_..i 8sa 
Lockheed AirerftJ U- 
Lone Star 1 adust l I6s& 
I Amu Wand Ltg..| 145* 
Louisiana Land., j 285s 

Luhrlzol 1 56ij 

Lucky Stores — ...i 14l B 
Lite* Yonnnunrni 15 
MaL'Millan....^.^! 57g 

Macj- K. H 20 

MaROavire ...' Sii 

MallinckrtCheml 525« 
Mfra Hanorer CP, 38 
Mapro 44 

Marathon OU — J &0 

Manvr j 26 

Marine Midland..' 20 
MarelmU Field.-- 231. 


| Scblomberger 861 4 


F. M.C 18 

Fold Motor. 40 la 

Formoet Mcks„„ 153 4 

Fbshoro — 41b 

Franklin Mint.... 29 
Freeport Mineral* 27fe 
Fruebsuf ' 191+ 

Fuqua IndustriM 65* 

G. A.C.. — ... I7 a 


677 B I 67Tj 


Mnl. Prt. A Dll .. 

HU 

11 

Bnn-Lffiiy (jla.i»„ 

191* 

1S>« 

M-un*w li. k 

143* 

143* 

Bift vni» Kriv, 

47.-i 

47*a 

1 Ml- 111.. 

9bfl 

9>* 

Kuli-ra ttileli 

73ft 

75ft 

Hi in kit ICniin,.. 

7 

7 

Burlinglm Nihn. 

385ft 

sari 

ISlITT'lllIillK 

108 Ig 

1064b 

lallf L%i|ll|' 


63ft 

t anipN-ll Smp... 

32 te 

327ft 

t ans'llan Piu ilW-. 

143ft 

14*, 

tannl IJanil"lp!i..| 

10 te 

lOjfl 

l ornil icn 

77J S 

78U 

( mru-r.V niui-ral, 

121* 

123* 

(-nricr lion Icy. . 

22<* 

22 3ft 

La term liar Tract* 

65 ie 

63 lu 

UB> 

63 

617ft 

1 i-lanrec- [ 

361* 

36 

tcniral 6.W 1 

167a 

161ft 


Q.A.F 1 llij 

Gannett ( 365* 

Gen. Anier. Inta.! lOfig 
U en Umer.TnuuL 31 Ig 

Gl-D. Cable 1170 

Gen. Dynamlus.. 62 

C,««. Elntric 521* 

Genen, I Fnidl n ., 257s 
U en end Mllta-.. 32 
General Motor*.. 48 Ja 
(ii-n. Puh. UriL_ I6I4 
lien. Signal....— . 405* 
loro. Tel. Elect— 2314 
Gun. Tire. 16 

UODtMl S 

(J enrol* Pacific- 447g 1 
UmcyOQ 189 


May Dept. 6tore« 4&Sg 43 1* 

MLA 801. Bllg 

McCory 27g 3 

McDermott 1O07 B 1Q5 '2 

McDotmeU Dong. 15 145* 

McGmv Hill . 107 B lli 8 

Merck - 84 5g 84 

Marrill Lynch — . 177& 17 Sb 

MOM. — 17k, 161* 

Mlnn.MInjr* Wfg 657s 663* 

Mobil OuTZ^j 4 6? ; 473 ; 

Monsanto. J 7QJ* 71^ 

Morgan J. P 1 693* 70 

Motorola 001* 50 Ja 

Murphy Oil 1 24 24 

-1 M1 > »*• 

Aalcu Chemical J 35 3}i- 

XaUonal Can....J IB ' ia 


SCM lSb 

Sent Paper - 151 fl 

acuriiJe Mlg 12ag 

Scndd'rDuo Vert '6 ' 
SenUoaialuera.... 22 

Seagrams. 295a 

.SearielOJ).) 19 T a 

Sean Boebuck.... 727g 

Sedro.. '36 

cfbell Oil...-...;...., 36 

Shell Transport— 26% 

Signal 173, 

bignoda Corp..... 373* 

Simplicity Pat lSSg 

Stnaer 15 io 

Stditron Big 

Southdown - 8 Iq 

Sonthem CaL Gri 193* 

Soutliern 127 8 

St ho- Nat. Ken... 563* 
Southern Psdfic. 263* 
SootlieraRaUffay] 551a 

Southland 1 285g 

SpereyHotcii j 111* 

Sperry Band .... J 467 B 


2938 - 295*. 
197 S - 20lg 
727 8 72U. 

36 353« 

36 - 56V 


Standard Brands.’ 699g 
Std-OUCalif'tnriat ’ 51 


Nat. DntUlera 16 i e 
Nat. Service io<L| 103> 
.National bteeL...i 373a 
Natomae —.—....I 32 

SCR — I 347a 

Neptune 3l«ter...| 167g 
Sow Eng Ian,] KL ( 187a 


Std.OUCaUr.irnial 
Std. OU ltuUana.4 503a 

Std. Oil Ohio. 78 

Stauff ChemlcaL. 78 
Sterling Drugs—. 195* 

Srudebaker 37 ig 

Sun OIL- 343* 

Sunutrand-. 243a 

Synte* 393 a 

Tandy...,..—,—. 4850. 
Teehnlcotor ..... . 73a 

Tektronix-... 38 ■■ 

IdAlyno. — ..... 2H*.' 

Telex . -83* 

Tenneco ..1 B67 S 

TSwro Pecroleumi 19 19 

Texaco j 26 1* 

Tesasgulf. 331* 


263a 27 

173, 181a 

373* 373* 

IfiSg 167g 
15 ig 151* 
5( B &(a 

■ 83a 889 

193* 203e 

127b 12T fl 
563, 66 

263, 29l 0 

551 a 55 la 
283a 28 

111* , 113a 
467 b 463* 

695a 803, 

31 31 

6038 501a 

78 76L 

78 78 Ig 

195g 195a 

373a 353, 

343, 341* 

243a 246s 

393b 397fc 

485a. 497a 

-73a 7ig 
38 ig 381* 
2H« 193, 

23* £V 


Bank Nora Scotia 443, 
Bade Resources- 65a 
Bell Telephone ..J 443a 

Boris....-- 1,39 

Bow VeMey lads, V5\j 

BP Canada- 134* 

Bisksd 12U 

Brioyo — yAJW 

Calgary Power— — 
Canada Cement.. 103* 
Canada N/WLanri 4.00 
Can[mpBnkC6m[ 26 
CadHdai Indus.....' t20U 
Can.Indita.DasQ 71* 

Can. Purl Sc.. ] ' J4ij 

Can. PaciBc lnr..i 157* 
Can. Super OII....I 42lg 
Carilng O'Keefe..; g.70 
Casalar Anbestre. 6.10 

Cbiefian Dev 10 j. 

CoHunro 305* 

Oona, Bathurst... zas. 
Own. Textile M... fi.60 
Co&uuuer Css.... 127 B 

Costsln ttlch Bi, 

D«x* Bmourcea. t4.86 
DenJaen Mines... 583* 

Dome Mines 605* 

Dome Petroleum 3H a 
Dominion Bridge 1 t23 

Dnmtar 23T a 

Dwa 19 id 

Paireiew Cnm... 712 
Falcon's* Nickel. 343,' 
Fin Collection....: 1.45 ■ 
Ford Motor Can.' 68 

S“^?Sr“' klllfe 10% 

Gulf Oil Canada.., Jii* 

Bam tiro Can ' 1.70 

Hawker Sid. Can.: 6>a 

Hnllliwff ; 97 

Home QU \V. 285a 

Ruihun Bay Mngi IS la 
HuiNon 171a 

H’rtuou UL1± Oao ; 35 
{■^ , 195i 

Inmscfl — ) 2 9 C 


Hoech*. 123.5—1.5 18 7.3 KJ»M. (FUOOi-i 

wrt 50.1+0.1: 10 :'LO i nt. Muller tn.aoii 

1. b. Farbenlnliq.; 3.90— 0. OS — i— Naarden (FI. 10) 
hall Selz (DMsO).' 116 — 1,5 j- O , 2.2 .Vat. Ned l na'rntiw 

haraudt- 448.5 -0.7 ; 20 2.2 .VedCredBktFlJi^ 

— — ' 267 —8 i 20 ■ 3.7 iVedMIdBkip||&o] 

KjoecknerUJUlO) 92 -0.3 6 i 6 A SSSwSS". 1 

S«2 HuDiLdt... 142 „| 6 | 2.0 MJvemiaJ T. cii'J 

hfnaMaffui iDWO); 580>d + 10 15J. 2.7 UUB.IFL20).;, | 

hn.W' Pn DMJCKK 124^' 10 • BJX Van OmmeretL'.';; 

Kundeultredit Bt 307 ;+4 18 j 2.9 PaUwefl tPI^DI 

P nd »' -1 202 |— 1J5 16 4.0 pbuiBs tpi lm 

UrowibraaDMICnl UJOO. + BO 20 | l.U SffihSJfcnrf 
^riUanaa [ 61.31+1.3 1 4f33 BobecofFL60i...!j 

4 1» > + 2 

M eamaanDUlOff 275xd.—2 


18 2.9 Pakbwd (FI 20)'." 

a B 3XM.TB 


3 3 1 BobecofFLAO) 182.: 


12, 3.8 BoilncoiFl^Cn.- 
14 5. 1 1 Borento (F1.60] ... 


19.tt+0.8| 11 5.6 CSK (81)......... — i 

38 -1.3 I 5 1J Coon. Uold Pieldx Auat.....: 

53.5'— 0.1 — — IVurtsloer iSIi....„ I 

49.7i -0.4 24 9.7 Cy>nrlmf RwtUJlo^— 

59.1!— 0.9 20 3.4 LVwalu Australia (Sei 

82.61 36 J 4.2 Uuolnp UubberiSl)..,. 

40.3 +0.2 16 7.9 

39.5 : + 1.5 15 9.4 blderStnUb Gold M (SI)— 
69.7j— 0.81 10 7.2 liMoatriee... 

58.6 -2 • 6 10 J F- ii Llhi|„. _... 

80 i+lJ 28 3.1 r »en ; Property Trust—;-. 

54.3!— 0.7 «21ii 2.4 Hammslay 

jSstg-” if ia? « Sftsssirzz 

*2.2 — 0.8 25 J 6.9 

50.7 -0.8 4 1.5 ‘nMa-Lortw ■, — . — 


«i. WDITY 


■twa nr; «*>* 


ea.ej 35. 

40.3+0.2 16 
139.6;+ 1.5 15 
69.71—0.81 10 
58.6:— 2 • 6 

180 j+1.2 28 
266.5)— Ui 20 
154.3!— 0.7 *21 ( 
24 h- °J1| 18 
205.3—2 18 


12.16 — 
t0J2 :+0.a3 


Leslie 
Pot. Plats. 


(. 7 , 

+138 •- 1 
“1.71 

-911 

-ID . 
-115 . 
-1.75 . 
—on . 


to.be 1-3.01 S: ****“> 


130.7 -0.8 
113.9+0-2 


— _ I Jenolngs Industries 

40 8.5 1 Jww* (DartdJ. ...J 


2U 12se I — J 8 ® ! 1 12 I 2.6 1 BayalDotcbiFlSO)' 93^— 2.1 40 8.5 Jones (Ztavidj — 

-®® t6J30 IW^J^Rurtreei^ 520 |-5 18 1.7 Balt’ 857 (+2.5 17 6.6 «■«««»«' Powpleum. — 

J- 1 S ?■? »US3« «0.3 1.4 Muekathana Minerals.... 

361 6.8 fiapJoritinn™ 


101* ^E 80 **? 1,11 100. 126af;- | 

3.95 S’elnstbl DM50. 57.9 +0.51 

357a' Rhein WesKlect+i- 119J 

20i*e w*e*ing — 377x1+1 

7ja oiamena 266.3—1^ 

14J, dudrocker 248 :_2 

16 tj fhywm 75-7 +0j5 

44 leretn A WeatBk 323 i— 1 

2.70 3eia« Uron 157 L 


377x1 +1 
266.3— 1J 
248 :— 8 
75-7 +Oj 5 
323 i— 1 


16 6.7 
20 8.7 


5.6 Unilever (PI-20I-. 
4.3 V’MF j 


«HifiB3l=SUSStJ 
iflJOl-. 106 j 3 —0.7 
— f 183.8-2.2 


tO.B9 S>wh VaaJ tli75 

11.68 , +j.e8 DoWfieWs SA t41 M 

♦2.50 i+c.06 UnuM Corp. — fl.Ofl 

to^s DO Boers Det 342 

+1.05 I- Blyroors TIP OS 

t0.73 +5Ioi f 8 ti.g 

U-&5 +O.B6 252 

thu7 +iU» pre^jp,,, Brand " “ tS7J0 

ar — ■ j.s 

QJ1 Western Deep 33 JB 


U-65 +0.B6 
tLU7 +0.98 


.2 13.61 7^3 »f 1U 

— ! Myer 


16 1 ale TOKYO fl 
18 3.6 r. T 


14 921 
18 2.8 


PARIS 

July 3 


Price | +or ( Dir.TYId. f 
*"ni. I — ] PTs. I s Bto 


Air Ilqnidm. 

Aouttaiue 


J345.2X0'— 2.8 i 16. 


Begbln 12 

BaS. Gemila.... 41 
Canefour 1J 
Chargears Heunia 17 

Citroen a 

Pr. Petrol es 14 

Cle Hencu Ire 47 

C.G.B. 3C 

Cieda Kerd 24, 

Credit ComFPnoe 14 


479 I- ' 

1.859! — 11 
178 i-2 
38 l2! + 0_B 


July 5 

•Price 

Yen 


Div 

% 

rid. 

% 

Asahi Uliuu...... 

273 

TT^ 

16 

2.9 

Uanon 

-203 

—7 

12 

3.0 

Dai Nippon Prin 
Fuji Photo Film. 

491 

— * 

to 

1.6 

*72 

+7 

15 

2.0 

Hitachi 

Ie3 

r-8 

12 

s.7 

Honda Uotore_„ 

581 

—9 

IB 

1.5 

C. Itoh...._ 

403 

-a 

13 

I_& 

Japan Airlines.— 

Lblu 


8 


Urou&i Bled. Pw 

tos 


n 

8.0 

Hotnarau . 

440 

+ 16 

18 

2.0 

Kubota. 

356 

+ 16 

15 

2.1 


N'lubalaa Intenutional 

Bv, Yw. A 'orih Broken BUI- 

% » Uakbridae. 

* JL Oil Scroti 


IX 3.0 ‘'W**1A * VV UUML ^^. 1 

to lib Hf-W-- 

16 2.0 southland. Mining 


TU.I1 -+L0S INDUSTRIALS 

IS‘12 Angte-AStwr. Industrial ... SJ#‘ 

S" 10 * **** a.90 

♦A na S 14 * invcsnnem «.» 

TO.B2 +QA Currie Finance fl.SS 

tO-45 . — Everfleady SA tl.14 

T0.7S -M1.85 Nedsiial ■ ... jjo 

tO -33 +0-01 ok Bosura gM 

JS'W -°-05 Oreustone Investnumx — TI B 

T2.60 +0-05 Pretoria Cement ta to 

10- 45 +0.01 Reynold's Bros. 14.70 

tO- 13 -KUJ2 SAP PI LTD 

12.30 Some ua 

11- T5 “0-04 SA Brewmies ' — MO 

tO-25 SA Distilleries and Wines 4.93 

11.80 +0.04 Tiger Oats and Nail. lUg. tS-JO 

1J34 1+0.04 Umsec , .. .... ' LI3 




— iMttsubisbi Bank. 


148 J. +0.7 12.61 8.7 MitsublablHi 


975 1-2 
358 


Uredh Fonder j 318 1—1 


T+*as Inst in- 110S 4 


Aoff England Tel 

J.i«gra3loliawk..| 11J, 1IJ* 

Akira a hare 14Tg 14A* 

N- L. Imlunrin J I54 I5la 
A'jrfnlLk'nMcnii 671* 67k 

North Nai.r,as...i 677a 68 

.\thn States Psr.l 255* 255a 

.Nthff+rt Airline.-' 191* 2 Qj b 

S"rnen Ban<»...' 46ag 47 

Notion 51mun ....1 2ll* 2Ua 

Utviden I al Petrol! lflig | 18*1 

Uglier Matlier...; 201* 201* 

Ohio Edison 16 I 16 

Olla... 1 271, ! 263* 


terro. 

t err.iin TeriL 

1 t-wna Airrrali .. 
t haw llsuhaiian 
1 beailral Bl ny 
C iKMdi'uih I '< ■> nil . J 
I iif*w >J rtrn,«.j 
t IlHW lirUlge.„[ 

L'faryslrr I 

Cinnsan I 


□ illetie- 51t« 

(t1>AbI Marine.... 16s® 

Gxidrleh B. P.... 18i B 

liiHijrisr Tire--. 183* 

□uuhl 29 

linteo \F. L — _ 263* 
trrsrtd Cnliv...— 16lj 
Ur. AikaRtcTce 10t* 
Urt. North Iron.. 15i* 
Uroyhouad J4sg 

Grolllrr 2fig 

Gull A FfftnrL, 37l« 

tiuOi Oil 22ifl 

BalUmrtnn 1831, 

Hanna Mining.... 431* 

Harris Ccrpn...... 27 S, 

Heinz H. J......... 51 

Huublein ........... 464a 

Hmrlnt- IWkani 1161* 


Texan Utilities 

T im e 

Tlru^* Mirror— _ 

Timken ....... 

Trane 

Trzrmtnerica ...„ 


| Trans Unuro. 32 4 


Tramnray intVnl) 17i B 
Trans World Air.l 77a 
Travelers ......._l 263, 

TriCuntineatal— I 21 1* 
TJMV J 26 1 g 


1 20th Leo rury F.w. 147 a » 14i* 


Otis Elevator j 293* I 30 


Cnui. Milacruu™. 213* 


riTI Crap 

Cities Sereii-e.. ...j 
City In vesting. „.| 

j 

CuIgBteKalm..,.. 
Colins Aibinan...! 


Cdrmba Oas — \ 27 S* 
Colombia Pic?....; 91* 

CetnInsCo.ur A ml 111* 
Combust urn Kng.[ 52 
Com *'1b lull win.' 279g 
Ctmnr'th OH Hef.f 1 1 
GnmminSftMItP.I 43ij 
Con. lallwm N.Y.I 133e 

Consul Fr*jiii I6in 

Consul Nat. Gas-! 2613 
CcmsnmertPimiTi lfiig 
ContinennU Can.! 84 1* 
Continenul 011.^ 6?lg 
Con (Inc noil Trio.: 14 

Control Dsia. j 20 1; 

C(«J[*c Indufl..-,, 51-4* 

(u+iiw Eange. —I 346s 


Holiday lma 12 t b 

Hiwiratake.— .... 533* 
Huneyvell..— ... 373* 

Hmorr 133* 

HnueChold Fitu... t7Vt 

HuRirn £. F - Ifilg 

1U Industries.—. 157 s 
1C Pharmac'iioili 51* 

IXA S87a 

tngenoll Raad— 62 L 

Inland strol 403a 

I nallco. 8t* 


Over'shJp Gp... w . ; H 
Offeo-'MAnmiDg.,; 38l* 
Otreus IlilnoU ...' 42 1* 

Pbrila; Ohs. ,| 2Qu 

Hs,^ LoEhUug 171* 

Pac. Pwr.ALt— 201s 
MnAniWoridAir' 4 
Parker Bannidn. Zll* 

I'eon Central ISg- 

Penn Pw A U — \ 194a 

Thane, v J> C j 581* 

Feiuuull CnlteiL' £2 

Peoplw Drug , 63* 

Peoples Ua, | 535- 

Fepsluo... 64Ja 


yu- — V : 19»a I 20 

C.1KCO. — j 215a : 217a 

LOP 1 15: a IBij 

Coi lever Ltd j 32i a 34 

Cnllena-XV 423, ' 431* 

Union Ham-orp...; 9/* | gi_ 

Union Cartilde 61 'a 603* 

Union Cunuttereej 133g i 133n 
Union Oil CaL 47aa 453* 

Colon Parifc- J 763a 76 

Umooamerlcs — 2 is | 23g 

Unireyml _i 83* Bk 

United Bmoda—' 55s fijs 

United Corp. j 7t a a 

£•5' 22I S S17 B 

U -n.Gyptum 193g 19 

C.a. IfHlutitries...' 4»2 

U.S. Shoes Ills 113* 

l- JS. steel 50 1 2 60 4a 

C. Teehanlugtas- 573^ 567g 

UaM.~ aitg 201* 

Utah lot*} 713* 703* 

UV Industrial--. -247 b 24a, 

123a 

wafUreen.. ' I2i a 121* 

Warmfr-Cmmn'mi 101 * 181b 

Warner- [ronliett. .571, g7u 

W*IU Parpo,„ — i07 8 19 

Weiteni Bancorp 263, 37 

Western Uruon_. I4i a 14b 

WeatlBgb'a £3eo.^ 183a'l l a 3 

WeBtvam_ [ 28 l e 28' 

JSSVha user. 393g 405a 

Whirlpool 26 25 t 8 

White Cons. Indaj 2279 B12* 

WhKooaln Elect..; £6Ta 263* 

WnoltrorthM. 16t* 16 

- 3lg Si* I 


lBJe , l9fia 

26X* I™*** I 291* 

33 Imperial Oil 28 

note lnrtil— n 1 

221* In land- .Vat. Osa. 97a 
53 ig Internacl Nickel. 283, 
18 <a lnt'piVPi«ii»£4uel tat* 
35flg “trrnt Pin. Corf- t7 
283ft Ifhtaff Com. -B‘J 55a 
Si, McmilPin Blaedl- 2Bi* 
31 JJsarey-Feimnwnl i BSa 
17la Molut>Tp Porpne 47 

7Ta XtmraCona j 521* 

27 iff Nwaiula Mines...l 37 ta 
2l .VthemAGentiBs 1 m«. 
26 Ntlm. Brown belt, 0^6 
14 1* Xiimao OiH GaJ 11 


Detain 8.B. 132 L_S 

o. A. Dunlop 23 1+0.6 4^1-— Taufao Marine 1...I 320 1 + 1 

B«o5tandanl. — J 6O.8&I +0.1 d | 7 A lUl^ta Chemical, i«4 ) ._ 

Fin. iena..: 37.5 15.6 7.9 T«jln 152 !—S 

uai. Lsiayette^... J»7 —I 7.3 4.6 i'<>Kyo Jlarlne ) a67 1—1 

Gun. Ocuidentafe- 148.1 —2.9 6 4.1 P'kwe Uem. 696 -—3 

- 77.3— ltt.7 4.5 5.1 roshlha — 116 i. 

L« £ ^8+-- 179 -5.5 IS 8.5 r «hy -I 15o 8 

UUresI 860 —9 13.5 1.6 r «v«l* Motor 1 715 —4 

Machine Butt 30195 -0.05 — — w ji ^r — „■ — ■ - 

Mlchoim -B".. 1,022 —28 i/ffi 2.7 Source ™ ntko Secnntlea 

Ul« Rennessy... 491 —9 IO-& 2,3 , 

174.6—3.4 lb_5 LO STOCKHOLM 

Pei'hiaey — III +i.a 14.1 11.4 -• ; 

Peuge«|Prs.70)... s32d ld.b aS July 3 ■ fj™* > + t 

Prwl._; I35_5al — u.8 12 oA ■ 1 Kroner : — 

5if' a -i4 at f'® y u UvtLl ,B - — ^ <■ — 

Khone Poalenc.... 122sd +0.5 llo./B 13.0 m rV ~ m — 


—3 24 1. 2.5 Mlisubiahi Gorp_ 470 —5 

+ 2.2 LBI 7.8 Mitsui A Co. 480 1— 9 

+0.1 10-B 7.3 Mluiutoshl 456 1 

-2 27 I 7.3 Nissan Moron 381 +4 

— 1 18.75 8.5 dbuetdo. 1.470 +40 

-S T e 13-8 3.75 J- -40 
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farming and raw materials 


Forecast of 
8% coffee 
output fall 

By Rldiird Mooney 

CHE U.S. Department of Agri- 
■ulturc s first estimate of worJd 
1975-76 coffee production, pub- 
ished yesterday, indicates a drop 
if over eight per cent, from the 
Previous year’s output. London 
Scalers foot that the USDA 
flcurc is on the low side at 
f2.4m 60-kilo bags, against 79m. 
.Sags in 1974-75. but they said it 
was far too early for such predic- 
tions to have a significant effect 
an the market. 

v- Exportable production in 1975- 
. *-76 is put by the USDA at 52.7m. 
bacs, but the total amount of 
roffee available fo r export could 
be boosted by stocks remaining 
from previous harvests. Export- 
able production in 1974-75 
totalled 59.8m. bags. 

Lower expected -production in 
Braril accounts for most of the 
projected fall in world outuut 
. Brazilian nutnat is put at 28m. 
hags In 1975-7B (27.5m. in 1974- 
751 of which 14.4m bags (19.1m.) 
should be available for export. 
Sharp cuts in production are also 
indicated for Colombia (8.5m. 
haes against 9m.) and Angola 
t2m. bags against 9m.). "but 
Uganda output is predicted to 
remain at 3m. hagSi much . to. the 
'' surprise of some London dealers 
who have been expecting a signi- 
ficant shortfall in that country. 

Brazilian Coffee •Institute 
(TBC) president. Sr. Gamilo 
Caiazam, meanwhile, has affirmed 
his ontimiam on prospects for 
renopotiating The International 
Cnffeo Agreement. He told 
renorters that the joint Brazil/ 
Colombia proposal for regulatory 
. stocks, bad a good chance of 
being accepted by the producing 
countries. The Ivory Coast and 
Angola had expressed support 
for the idea, he said.- 
Coffee trade sources in Lon- 
don are inclined to agree with 
Sr. Calaznns' assessment. They 
sav negotiations appear to be 
going well, with producers nre- 
senMng a more united front than 
at anv rime in the past. Thev 
nn*e. however, that the talk* are 
still at an early stage and many 
contentious issues remain to be 
debated. 


EEC may export sugar 
to Middle East 

BY ROBIN REEVES . . BRUSSELS, July 3. 

THE EUROPEAN Commission is view of the recent shortage, has value, slightly above his first 
looking into the possibility of been fixed at a level which is estimate of stocks at the same 
facilitating long-term EEC sugar , likely to generate more than time last year. A lowering of 
export contracts with Iran and enough sugar to meet the EEC's estimated production, and initial 
Morocco. - ... internal needs. stocks, was more than offset by 

EEC officials emphasise 1 that Our Commodities Staff writes: a reduction In consumption, 
no final decision has been taken. Sugar prices on the London Reuter reported from Paris 
but that such contracts would futures market moved erratic- that the Association Pour ’la 
be in keeping with the Commis- ally, yesterday, opening lower. Promotion In dustrie-Agri culture 
sion "stocktaking.” of the Com- moving up sharply and then (APRIA) said it proposed a 
mon Agricultural Policy- This dropping sharply to end the day scheme to produce sugar from 
recommended a place for long- marginally 'above the previous France's surplus wine output, 
term export contracts for Cora- day's close. instead of converting it into 

mon Market cereals and ^igar An interesting feature was the industrial alcohol as at present 

K^ ieS ll- fact that, while the London daily In 1974, 10m. hectolitres of 

ranean oasin and toe Middle pr j C e for raw sugar was un- unwanted wine were distilled into 
e ■ ' . „ changed at £150 a ton. the white alcohol and hought by EEC inter- 

Sections of the European sugar sugar quotation was lowered by vention at Fr.9-a litre, compared 
trade have, aRparartW- rold the a further £5, to £165 a ton. When with a world market price of 
Commission that three to five yjg white %ugw price was first Ff.4.50. This process was 
contracts could.be tied up with quoted on Tuesday, it was £30 expensive and wasteful, APRIA 
Iran and Morocco, providing the above the raw sugar leveL claimed, and annoyed beet pro- 
Commission can guarantee a Tb era ^ Httie reaction to ducera w ho converted their beet 
S’tE neriod. S PrlCe ^Tepo^f \™EEC™ ^alcohol at little over Fr.2 a 

/& present the Commission j^yil Sncelt wm AP RIA H>m. hecto- 

envisages contracts for no more ce “ w rf litres could produce 200.000 

than a total of 200,000 tons. This pointed out that new crop sell- tonnes of sugar from a liquid 
would be made available to the thSht containing 51 per cent, fructose 

trade by inviting tenders for the he, “ s £ I e f r * y an “ 11 “OUgfrt and 45 per cent glucose, which 
ierel of export subsidy over s “ ^'™id elffr “Siff for 

fivo>year- period. But .given the "EL »t present prices or used to 

fact that the world price is still related to fixing a price i for long^ f orti % other poor wine, 
higher than the. EEC'.intemal .t™ sugar -sales to Iran .and APR ia -^0 the plan- was 
price, the Commission- expects Morocco. being considered with interest by 

that actual offers from the trade Sugar statistician F. O. Licht the French authorities and it was 
will Involve a nil export subsidy. !d his second estimate of the trying to raise funds for a pilot 
The exported sugar would 1974-75 world sugar balance, scheme in the South of France, 
come out of the Community's forecast final stocks at the end modelled on an existing unit In 
basic production quota which, in of August at 15.9m. tonnes raw Greece. 


Two-tier wheat market plan 


BY ROBIN REEVES 


BRUSSELS. July 3. 


JAPANESE BACK 
WOOL SUPPORT 
PRICE 

OSAKA, July 3. 

Leading Japanese wool textile 
Industrialists and importers told 
visiting Australian wool growers 
that they believed the Australian 
wool support price of SO cents 
per pound was appropriate for 
the time being, the Japan ."Wool 
Spinners' Association said. 

But they expressed, the hope 
that In the long term, the 
Australian support price would 
be lowered, rather than raised. 
Reuter 


MINISTERS OF Agriculture of proposing to pay a premium of the International Wheat Council 
the Nine are to be-asked at their eight Units of Account per tonne said the 1971 International 
next Council meeting to agree to (around £4) for feed wheat incor- Wheat Agreement was extended 
a two-tier EEC wheat market porated into animal feed dur- for one year to June 30, 1976. 
aimed at discouraging the spread ing the period. August I to The preparatory group estab- 
of high yielding, lower quality. November 30 this year. - lisbed in February to examine 

wheats which are not suitable for This incorporation premium possible bases for a new interna- 
bread making. will also be available for the tioaai agreement had made use- 

This expected move by the Community's surplus stock of {ul progress.^ it notetL No date 
European Commission is the wheat, calculated to amount to had been fixed for its next 
result of concern at the rapidly some 6m. tonnes. EEC officials meeting, but it would be before 
increasing popularity of non- were at pains to stress that the ™ Council s next session in the 
milling wheat varieties such as incorporation premium was not autumn, a spokesman said. 

Maris Huntsman, Clement and a disguised denaturing premium 

Talent, British growers being on the grounds that denaturing A^uT^frr rara r» AT 
among the most enthusiastic, applied to wheat of milling, and AvlviCUL.lL/MAL, 

These varieties enjoy the same not feed, quality. Tn . «rncr n>A tvjt'C 

measure of EEC price support as A further Commission defence IJvAIJtUivP' vUtvAlv la 
those suitable for human con- for re-introducing incorporation A<w*«,it™«.T 'Tv^in.w n n ,^ 
sumption. is that the cut ie likely to . 

The Commission will ask the amount to only 48m. Units of L b l7mf aSfere *Sd EroSVf or 
Council to pass a resolution Account (some £24m.), assuming g??.” L to toe yXr 

agreeing that more incentive incorporation of 6m. tonnes. JJJrttag August! 1075. 
must be given for growing Exporting the same quantity on -m 0 se apprentices win be 
quality wheats and also stating ihe other hand would be likely to a t,i e t0 daba a basic annual grant 
that wheat of animal feeding cost 250m. Units of Account 0 f £130 4n respect of eaeb one, 
quality harvested in 1976 will i around £125m.) in export subsi- compared with the present grant 
fetch no more than other feed dies, given the expected decline of £120 at the end of the first 
cereals. * -■ io the worid wheat market over year of apprenticeship and £100 

As far as this year's .crop is the coming months. at the end of the second and third 

concerned, the Commission is • Reuter reports in London that years. 


High potato 

prices 

warning 

By Our Commodities Editor 

POTATO PRICES are likely to 
remain high for ' at least 
another six weeks warned Mr. 
Matthew Mack. National Fed- 
eration of Fruit and Potato 
Trades president, last night 

The hot, dry weather has 
reduced supplies of home- 
grown new potatoes; at the 
same time, old potato stocks 
have Been exhausted and 
imported supplies have now 
stopped.- 

“The situation Is so serious 
that even a week’s continuous 
ndn would not increase the 
yield per am because frost 
damage In May killed off many 
of the young plants,” said Mr. 
Mack. 

"It Is impossible to supule- 
ment supplies from the Con- 
tinent because they find them- 
selves in a similarly serionn 
supply position — down by 50 
per cent: on an average year.” 


Copper values 
ease on LME 

By Our. Commodities' Editor 
COPPER PRICES- easdd: on the 
London Metal Exchange yester- 
day, reflecting the firmer lone in 
sterling and the impending 
closure of the New York market 
for the Independence Day holi- 
day. Cash wi rebars lost £6.75, to 
£549.25 a tonne, the downturn 
being encouraged by forecasts of 
another substantial rise In stocks. 

There was little reaction to 
new« that the biggest U-S- copper 
producer. Xenneeott, is planning 
to shut down some of Its mine 
operations for two to eight weeks 
as a result of “ softness ” in 
demand for copper and the need 
for repair and maintenance at the 
mines involved. 

The temporary closures some 
soon after Kennecott notified its 
cu tamers that it intends to main- 
tain its domestic copper price: at 
63 cents a pound for electrolytic 
cathodes, despite the recent'move 
to 60 cents by two other .leading 
producers, Phelps Dodge and 
American Smelting and Refining 
Company. Other U.S. copper 
producers have also unexpectedly 
decided to hold firm at 63 cents, 
suggesting that the output cut- 
backs may have brought supplies 
more in line with demand. 


LAMB EXPORTS 


Attractions of the 
French connection 

BY JOHN CHERRiNGTON, AGRICULTURE CORRESPONDENT 


BRITISH and Irish sheep 
farmers have long been look- 
ing at the possibilities of 
supplying the French market for 
lamb. The attraction is price. 
The French threshold price this 
week for lamb is 77.4p a pound, 
more than double the British 
guarantee of 35p, and this dis- 
parity has always existed. The 
fact that only 10 per cent of 
British lamb and mutton is ex- 
ported there — It is the main 
Continental market — is that 
there is as yet no regulation 
for lamb under the Common 
Agricultural Policy. 

This has meant that the 
French Government has been 
able to impose its own rules 
on the trade, and these have had 
the effect over the years of open- 
ing and closing the market 
arbitrarily whenever the price 
In Paris went above or below 
a target figure. These opera- 
tions .have been effected at very 
short notice oh a weekly basis, 
and had a very marked effect 
on the "trade 'in Britain. For 
instance,- the price of lamb here 
in early May was 49p a pound; 
it has sow fallen to about 35p 
and tiie French market is still 
closed because the Paris price 
is still below the present thres- 
hold figure of 77.4p. 


Flexibility 


The French Government is 
now altering its system of direct 
prohibition of imports for one 
which, it is claimed, will allow 
more flexibility by having no 
market closures. Instead there 
is to be a special duty on lamb, 
at the moment fixed at 31p a 
pound plus a customs duty of 
8 per cent, say 3p a pound. The 
market may .reopen on July : 14 
and .it should be possible for 


traders to purchase lambs here 
to ship to Paris at a profit from 
that date. 

But the margins would be so 
narrow that it is very, doubtful 
if there would be any prospect 
of. market prices here being 
materially raised, as they were 
under tbe old system, when the 
duty only amounted to between 
ISp and 20p a pound. The only 
advantage could be that a flloor 
would be put in tbe market at 
somewhere below ihe present 
.guaranteed price of 35 p a pound. 

The European Court of Justice 
has recently ruled that there 
sbould be a regulation for lamb, 
and this has been warmly sup- 
ported by the Irish Government 
and British farmers. Mr. Lar- 
dinois, the Agricultural Commis- 
sioner, has now promised that 
be will have proposals ready by 
August, but there is considerable 
doubt as to whether the regula- 
tion can be brought into effect 
in the near future or distant 
future. Or that British and Irish 
sheep farmers will necessarily 
gain free access to ■ the French 
market. 

The French Government is 
believed to be absolutely opposed 
to any measure which could 
reduce tbe returns of French 
sheep farmers, many of whom 
are men with small flocks, living 
in such places as the Massif 
Central. They have received 
very large subsidies recently to 
modernise their farms, and lamb 
is their main, bften only source 
of income. It is also pointed out 
that io tbe event of free trade 
with Europe the British would 
be able to continue importing 
New Zealand lamh subject to the 
Common external tariff, while 
flooding the Paris market with 
British ■ lamb. It would also- be 
-possible for --'New- Zealand, lamb 
to change 'its nationality, and 


enter France as British produce. 
It is probable that any conces- 
sion given by France in the 
de-restri cling of lamb trading, 
would be accompanied by 
measures to restrict New Zealand 
imports probably imposing 
further tariffs or allowing them 
in on a quota basis. 

N.Z. economy 

Any increased access to the 
French market which might 
raise the price of lamb in 
Britain as well as restricting 
New Zealand imports, would 
probably be unacceptable to the 
present U.K. Government It is 
already committed to raising cer- 
tain food prices by 1977 under 
the terms of the .Treaty of 
Accession, and would not will- 
ingly add to this problem. There 
must also be concern for rhe 
effect on New Zealand’s econ- 
omy. It is believed that Mr. 
Rowling, the New Zealand 
Premier, was given very aim 
assurances that his country's 
interests would be looked after 
by Britain. It is on that- basis 
that he gave his approval to 
Britain remaining in Europe as 
wholeheartedly as he did. 

A regulation would also 
probably mean intervention buy- 
ing as a means of supporting 
prices, instead of rhe deficiency 
payments as at present There is 
also the question of the wool and 
hill sheep sub'idies which form 
the other part of British sheep 
farming support Wool Is, at 
present, subsidised for the 
British farmer at a price well 
above the present world price. 
In the EEC ft is classed as an 
industrial raw material, and not 
part of the agricultural package 
at all. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Turned easier oo the London 
'rial Exchange After a Ready opening 
•Amins the firmness of the U.S. m*rt« 
remieht- price* fen away owtas tn back- 
■Idas sale* and proflt-uW&s. with semi- 
wnt also dampened by talk of a limber 
irse rlws in the already record ware- 
>u«e mm*k flsnre. The movement was 
mtlnued in ihe afternoon when Co rant 
jeoed lower and forward mnal ended 
I ISM* nn the Kerb. The U.S. market 
ring clored lor Independence Day tivday 
contributed io the easier tone here 
« the London market baa tended to 
-flow rhe lead of Comer recently. Twn- 
rer. 15.030 tonntt- 

Amalira mated Metal Cnrporadon 
>portfd I hat In the morning carti wire- 
in traded at m 5ft 48 5, Bft earir 
nnher £571, three months £571. 71. 71. 
I. w. Cathodes, cash £537.5. three 
ir*nlhs 1556. S. Kerbs: Ban cash £550. 
n-ee months £S«.3. M. Cathodes, eU 
irries Afternoon: Wlrnbar*. cash £556.5, 
i ee ft early Joiy ESBI.ft Three months 
rro. iw.s. 69. . Cathodes on traded, 
lorbs- Ban. three months {SB. 88 5. 68, 

; 5 . RT. mi Cathodes ontraded. 
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+ i.o 

New York.' — 


-344.00 


Tih — irregular. The Eastern rnarkat 
managed a modest recovery overnight, 
helped by buytnc which was thought to 
have been on behalf of Uw buffer mock. 
No buying was seen rrntn that quarter 
here, however, and in llun irading prices 
seesawed before dosing Utile changed on 
balance. Turnover. 555 mnnes. 

Morning: Standard: Cash fS.iOft £3-197. 
early Aug. 0,115. three months J3.W5. 
0.106. HlSh Grade; Untraded. Kerbs: 
Standard: Three month* £3.095 High 
Grade : UniraddL AJlirnonn: standard: 
Cash £3.115. throe mnmhs £3.105. £3.10?. 
£3.100. High Grade: Untraded. Kwbr 
Standard: Thro* months £3.100. Hah 
Grade, tin traded. 


LEAD— Easier. Freer offerings of cash 
and forward metal depressed prices, 
although a modest recovery was staged bi 
the afternoon. Turnover, 3.135 lonoos. 
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to C emu anza at S7.50 Me. for July. 
Other grain bookings Included U.S. Gulf 
to Antwerp,' Hamburg range at *5.40 fJ-o. 
for July and U.S. Golf to Japan at *8.25 
M.o. for July. Time -charterers Axed a 
vessel of 55.000 long d.w.L for a voyage 
from S. Japan to Antwerp ■'Hamburg 
range via the Philippines at *1.05. July, 
and a vessel of 6.746 long d.w.L for a 
trip from Antwerp or Osund to Barra n- 
qnma‘ Georgetown range at SS.350 dally 
Including Overture July. 

OIL TANKERS— Again firm but wttb 
less Inquiry from New York on the 
even of Independence Day. Cities Service 
took s SBO.ooo-tons all company relet on 
July a) from Perdu Gull to west with 
a part-cargo of 130.000 tons ai worldscale 
37* bui. wlih ihe on company fining the 
remaining space with its own oO. It Is 
regarded as a profitable fixtore- 
Marathon arranged a 146.000-mnner for 
U months' timecharter from July a; 
JU.S.C.B5 per ton per month e q uiva lent 
to about W.42. Petnnnar Is reported to 
be In the market for a 130.000-tosner for 
Persian Gulf to west, loading J nly 10-18. 


THE 

SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 
LIMITED 

The Fprty-Second: Annual General Meeting of the Shareholders 

The Scottish Agricultural Securities Corporetion LImjied witt 
fid at ihe Registered Office or the Corporation on 3rd Jul> i»«®. 
r. A. JL Macmillan, Chief General Manager of the Clydesdale 
ink Limited, Chairman of the Corporation presided and in 
ovtng.lhe adoption ol the Report and Accounts said: 

The past year has seen the first serious setback in .farming 
■ofits fo? some time. Fortunately not all seetora of the 
ere hit by the drop In livestock prices but the whole f anntag 

muni tv was seriously affected by unprecedented nses in the 
■ices of fertilisers and other supplies. At the same time, interest 
tes had increased and borrowers from the Corporation did nqt 
Holly escape when our interest rate wm « n J* 

I 6th August 1974. This rate would have been still ki*her but 
e solid financial position of the Corporation enabled your Board 
maintain the rale at the level of 15 per cent. 

As vou will see from the Accounts, the Corporation's over- 
aft has increased by approriraatei.v XSOT.DOO for 
view. A further issue of Debenture Stock cannot be long delayed 
though on present trends this would necessitate a further 
crease Id tbe rate of interest being charged to new borrowers. 

The loans completed by the Corporation in the past year 
m very little variation from the ‘ anti- 

ature repayments were almost halved a* £361,000- It « 
bated that with the gradual using up of roll-over 
slmihtlon of the Capital Transfer Tax the demand for loans, 
ay well increase in The current year. 

The nrofit for the year before tax showed a slight rise of 
0.000 which your Board considers satisfactory. We have again 
aeeri £100,000 to General Reserve. 

I would like to record the Board’s appreci ation of tiie excel- 
ni work carried out by Mr. McTurk and his staff during the 
ar under review. 

The Report and Accounts were formally approved and adopted 
id a dividend of 31 per cent duly declared. 


CORRECTION 

0 & K OSENSIBM & K9PPEL 

\ annual -report for OAK Orenstein & Koppej 
dished on 30ch June, 1975 omitted the full 
Iress, which should read 

O & K Orenstein & Koppel 
Aktiengesellschaft 

Head Office: 

D-46 Dortmund I 


Morning: Cash nfil, 60.5. three month* 
£169. 88. 67 ft 67. Kerbs; Three months 
£166. Afternoon: Cash nn traded. Three 
months £168.5. Kerbs: Lain July JQ68. 
rihrec months £188. 87J. 67. 

ZINC— Drifted although sellers were 
nhwui m crash prices down too far 
ovine to tiie probability ol renewed sup- 
port buying on behalf of producers. 
Turnover, 9,100 mines. 


COFFEE 


ZIXC 


s-sa. 

OfitehJ 


Cosh ,386.8-7.5! 

i months .1 317-8 
S'nunt.... f 337.8 
Prm.WeH; — 


+ «j _ p.m 


— CaoffieM — 


£ 
*.5 
—.281 
+ .5 


£ 

536.6-7 


317-5 (-.3 
•88 is -9 


FF* -- 


* B abuses- fumes. eased sHghtiy la onto 
early dealings but suae dealer buying 
Interest laiw saw prices finish steady. 

Prices drifted lover In the afternoon 
Under sporadic dealer selling, bat other- 
wise limited business mainly involved 
local speculative activity. Arablcas 
finished 115 . points to 56 points 6 on. 


CO FT RE 


I— .75 


, Xenemay'B - or BustnesT 
i Close ■ — : Done 

-;£pertnnno 


■ Ceuta per pound. tOa onvUttu 
unofficial dose. tlM per nicuL 
Morning: Cash £328. 37. 26. 27. three 
months £319, 18. Kerbs: Three months 
1317.5. Afternoon: Cash I32S. 27.5. 37. 
three months £217. 17-5. Kerbs.' Three 
months £317. 16.5. 


SILVER 


Silver was fixed L2p an ounce low or for 
spot delivery m the London bullion market 
yesterday, at 2B5.2P. U.S. cent equiva- 
lents of the fixing prices were: spot 
451.0c. - down 2.8c; three-month 459. Be. 
down 2.5c: stx-manth 4683c. dawn 2.3c; 
and 12-month 4H3c. down 2.6c. Business 
was modest. The spol price opened at 
26S.2-S0S.2p -14513-45330. and touched 
305-2B6P f44fl.0-451.6c) during Uw day, 
before ending >i aH.5-XB6.5p (43l.ft4»Jc). 
a gainst the PZVTjous 2063-3073P (435.0* 
-657.5C}. 



July 463.0-63.0 — 8.S 4S2.04BUJ 

September... 454.5-5S.S -638 459fi.55.0 
Sown her— 452.5-83.0 —7.5 457332.5 
January.- — 451,5-53.0 — 7J5 457.0-52.0 

March 454.545.0 -7.0 4583-55.5 

May -....'455.5-56.0 —7.5 450.538.0 

July 459.3-60.0 -4.5 464.030.0^ 

Sales: RIO (542) lots of 5 tonnes. 

Latest published ICO Indicator prices. 
U3. cents a pound. Colombian Mild 
Arabics* 7130 (same). Other Mild 
Arablcas 55-00 (53301. Unwashed Arabic as 
Samos Poors 88-50 (samel. Robust as 
4030 (samel. Daffy average 6V38 (6017). 

ARABIC* CONTRACT (In order, buyer, 
seller, sales)— Ana. 6230-62.70. five; Oct_ 
•1.60-61.80. five; Dec. 62.194230. 12: 

Feb. 63.60-63.40. nil: April 63.G0-6S.f9. two: 
Jane 63.50-6430. zdi: A us. 6330-04.IV. niL 
gales: 24- 

RUBBER 

UNCHANGED opening on the London 
Ohysieal market. Utile fnreren through- 
mi the day. dosing easier. Lewis and 
Peat reported 1 Malaysian go-down price 
of 127 cents a kilo (buyer. July). 


o. jTMterdoj-'ej Previous ■ Business 
■S. j rloae [day’idwt’ dona 


U.S. aluminium 

A RISE in its U.S. domestic 
price of aluminium ingots, from 
39 to 41 cents a lb, has been 
announced by Alcan Aluminium 
Corp- This follows similar 
increases bv U.S. aluminium pro- 
ducers. It is understood, how- 
ever, that Alcan is not planning 
to raise the international price. 


steady la light activity. Bagberg milling 
wheat traded to the London area at 
£57.50 per long ton for July delivery, at 
£64.25 for OcL-Nov. and at US.S0 lor 
Nov.-Doc. new crop deliveries. Liver- 
pool paid £81 for Aug. Hastier g wheat. 
Other business Included July deliveries 
of feed barley tauo East Anatia at £55. 
Average Milan quotations per long ion 
for delivery in London area: Wheat 
Hagberg July £52-M. Oct.-Dec. £05: de- 
uaturable July £56 to £38.50. Barley 
unquoted. 

LONDON GRAIN FU TURKS HARKET 
(GAFTA) — Wheat, steady. Close: SetH. 
59.2ft Nov. 6130. Jan. S4.M. March 65.66. 
May 67 40. Business: Sept. 58.48S6.10, 
Nov. 62.0tMH.7Q. Jan. 6439-5335, March 
05 93 65.70. May 673M735. Bariev, 
steady- Close: Sept. 3B3S. Nov. 58.45. 
Jan. 60.73.- March 6230. May 64.20. 
Business-. Stm. 56 70-56.110, Nov. 58.45-5835. 
Jan. 60.B5-66.5ft March 6230-SS-40. May 
64-20 only. 

HGCA— Location ex-farm spot prices: 
Soft milling wheat — Cembrldce . £5536; 
Fording barley— Cambridge £5135. 

EEC DAILY .IMPORT LEVIES' and 
premiums- .effective .July 4 iln order 
current levy plus Aiw„ Sept, and -Oct, 
premium* wuh prevfon* in brackets). 
Rates in units of account per tonne': Soft 
wheat and mixed wheat and rye— 53.19, 
rest nil iM.16. rest nil): Hard wheat— 
S1.65, nil idl. 6.14 (5L65. nil. nQ. 8.14): 
Rye-5131, real nil fSi-W, rest nil): 
Barley— 5230. nil. nil. 0.72 <54.21. rest 
nil); oats— 43.44, rest nil (44.17. rest 
nil): Maize {other than hybrid for seeding) 
—3079. 3.65. 8.03. 15.33 (30.20, 0.60. S.60, 
0.461: Buckwheat— 1 7.40, rest nil f 17.40. 
rest nil<: Millet— aj 6. rest 0.72 (7.64. rear 
nfli; Grain SomhBtn— 4605. rest Ed] (46.10, 
rest tuli. Levies for flours: Wheat or 
mixed wheat and rye 6 3.81 (BS-Sl)l Rye 
—32.63 (02.63k 


Mixed reception for EEC egg moves 


SUGAR 


LONDON DAILY PRICES (iw sugar) 
unchanged at £1» a ton cJJ. for July- 
Aug. snipment White sugar dally price 
was fired at £16.00 (£170) a ton. 

Prices opened below overnight levels 
but selling wi u-eJJ absorbed and a 
recovery developed, touching off some 
stop-loss buying orders. By mid-day. 
gains of some TOO potutfi -had been 
registered. Later, however, New York 
adders touched off some panic Uqnlda- 
tion which reduced prices by bp to- 
450 points, C. czandkow reports. 


Snsair 1 

Pref. J Yesterday'* 

Prerloin ^ 
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Done 
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Close | 



Spot aOO.ap r-'-* 2 °*. 26 p —0.56 

0 months 210.5&P MJH 811.% MO.B 
0 months 2163bp }— 1.15: — ..... 

7- months - I 1 81BJlp Lj.q 

IZmonthsI gfllp l-l-2i ! 

”LMB^Turnover 115“(821 lots Of'lO.WO 
oks. Morning: 206^2: throe months 

210.0, 11.0. 11.1, lflfi. U.8: seven months 

210.0. Kerb: Three months 21 LL Alltr- 
ooofl- Three ma/Uhs $113. 223, 2L1 
Kerb: Three momha 2V1.0. 

COCOA 

Cfittdltims were generally onlerer to- 
day, with values drifting lower through- 
out the day to close barely steady, reports 
XUS and OaffnE. 

TVwtcni*r’« J'+ori basincss' 
COCOA 1 Close t ; Dane 


Ang._-. S3. 20- 58.79 - 
Bep. >... 55.80-83.80 ' 
Ocr.-De.S4.71l-84.80 i 
Jnn.Ms.S5. 60-55.65 j 
Ap-Jua.|S6.B&46-70 
Jj-- fVpt 67.65-87.70 | 
Oct' Dec38.4WS.E8 ; 
Jsn-My.88. 88-88 3S , 
AjvJaa.59.S5-8S.50 ; 


58.58-83.70 

54.00- 34.80 

56.00 - 85. 10 
ra.8A86.05 
56.98- 57.00 
5738-5738 
59.70-58.90 

58.00- 59.10. 
883039.60 


51.70 

5839 

35.10-3430 
5830-35.60 
5730-56.70 
5730 57.65 
58.90 

88.434835 


£ per ton 

Attff 14630-030 fl44.B44.S6l 

Ocu _1 4230-2.75 1140.1040.25' 

Dee. '14030.1.00 18B.5Q40.D0' 

March..; IS*. Z64. GO 1B7-M-B7.M 
Msv.. . |l5*-»43 1 1BBJ2636.U 

AU |TS7.6fl4.BD IH®. 6040.00 

Oct ;157J5Q-8.IH) 118630.8630 


162.004430 

147.00-59.00 

14436-88.00 

14fi.O04B.50 

142304730 

(41.004630 

140304630 


No4CfrDtmrt 


-IS. 735 12.0-0 1.0 
-11.25^18.0489 


-113 -497.0^1.0 
U10.2W9S.O-33.5 


Jubr^ .802.0-3-5 

9eptember...|498.0-749l 
December ...4B2.5-3.0 

Msni ....... J4B4 .0-4.5 , 

Mav .407.0-8.0 n-103 495-0-90.0 

Jnlr.. 409.0 90-0 U.O tt07.O.92J3 

anwmhCT-4Ba.O-0.O_ 1-103. 1 - 

Sales: ft779”"(ft45S) lots' of JO lonhes. 
Intern atfanaf Cocoa AareemM prtess; 
Ditty 4632 144.911 U.S. cents per pound; 
huUntor 15-day average 4432 (4LlTi: 
224ay average 443* 144.91). 

FREIGHTS 

■ DRY CARGO— Gram chartering waa 
modest but with trnie fresh tnauliy to 
maintain demand. In view of mh morrow's 
U3. Independence Day cekbratians. 
there appeared little likelihood of any 
improvement In volume until next week.. 
Grain cargoes were covered from Great 
Lata* to Anfwerp/Hfimbhrg mgr at na 
{.Lb, canudctinG st. Lawrence *6 for 
July and from U.S. Gnu 10 Lisbon at 
*10 f-to. for July, also from St. Lawrence 


Sales: 182 (120) km of 15 tonnes. 
Physical dosing prices ilwyersi won 
Spot 313p (81.75?); Ang. 29.U? (2Up): 
Sept 30, Op raOfifip). 

SOYABEAN MEAL 

’ jSesteriTra +os , Stameis 

, Cloae 1 — . ; Dm» 

£ pen now 

August ...... '74.4-74 ,8 + J-« 1 74.S-74.0 

October. — 1 75.6.75.9 + 13 75.8-?d-8 
Deewnbor ... 175.5. 7&7 -rl.15 7S.8-75h 
February. ...j76.6-76.7 + 1.I& 77.076.2 

April - _i77.6-77.0 + 1.13 77.B-77J5 

Jane 179. 1-70.8 4-133 — 

Anpc*t_ jB0.34ffl.a4-O.7B, 00 SI 

Sales: (9 187) of 100 tonnes.” 


GRAINS 


THE ftALYIC — A small tonnage* of 
EEC barter traded for Jufar shipment » 
the S. coast U.EL. but other imponed 
grams were neglected at around previous 
offering levels. 

Wheat—U3. dark noRhcrn spring, 
Kb. S, 14 per cent.. July £7730. Aug. 
176 25 direct Tflbnry. 

Maize— No. 3 resow Aanericu/French 
July £5339, Ang. £59.00, Sept. £60.00 
traits east reast. South African wbRe 
dent Aug. jjsftoo seller Glasgow. Scmh 
African reDow Urn Ang. £6100 seller 
Glaagmr. 

Barley— EEC feed July £2230 trap* 
east coast. Rest unowned. 

MARK LAME— The price tread held 


Sales: 2.910 rs.4061 lots of SO tons. 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was £150 
(same) a long ton for home trade and 
£245 * samel g ton* ton for export. 

EEC IMPORT LEVIES for white and 
raw sugar, denatured ami non-denatured. 
effective July 4. Figures In Units of 
Account per 100 MOoe: White— 9 35; 
Haw — 7.19. 

WOOL FUTURES 

LONDON— Marker quiet with some 
dlgh; eufatg in spot position, Baehe 
rcoora. 

^ (Peace per kilo) 

A n« railin' Yeuerd'yau. oe ; Buinwu 
Greasy wooli clow j — J Done 

' v I I 

July hBi3-»3— 1.0! isa.ui.B 

October . — ilS7.D-B9.oj— 3.01 - 

DwetnlHT -Jl6a.847j; . — - 

Matt* 1893-783! + O* — 

May- ,'1783-78.® ..... — 

■ July ...^^.‘1773-784*^. — . 

October — ,;178.0-82-D( — j a — 
Dgcrmbar— 118ft Q-93.0— Q.9; — 

Sales: 7 fnfl ) lots of UOD kttog. 

BRADPORD— Currency facum brought 
a firmer tendency, bur the amount of 
bustaeu was too man for ear definite 
pnee movemwa. The combing section Is 
busy meetin g a Dressing call for 

deliveries but feela anxious about 
prospects: order books will have bean 
exhausted by «b<3Bt September. • 

SYDNEY GREASY tin order bum. 
setter, business) — July 3M.7-4S.B. 245.0- 
43.5; oca. 251.0-513, 351JMU.S: Dec. 354.5- 
»3, 25S.0-54.3: Mar. 2583-593. 558357.5! 
Mm- U9J403. 280 03*3; July JBLWaft 
261.0-613: OCL 2S134&3. 202.0413: D«, 
2613-623. 2S2.M2.0. Sales; 74. 


BY PETER SULLEN 

U.K EGG organisations gave a 
mixed reception yesterday to 
EEC Commission measures to 
protect their market from 
surplus egg imports from 
France. „ „ 

Chairman of the mil'tant UK 
Egg Producers' Association. 
Major Barry Webster, said the 
Commission's plan to cut mone- 
tary compensation payments to 
exporters to Ihe UK and to give 
them extra incentives for send- 
ing their eggs outside the Com 


MEAT/VEGETABLES 

5MITHF1ELD (pence per pound)— 
Reef: Scottish killed tides 223 W J8.0, 
unq iinh hindquarters heavy 423 to 443. 
Ulster hindquarters 403 to 42.0. fore- 
quarters 183 to 203, Eire hindquarters 
413 to 43.5. forequarters 183 to 203. 

Veal: English bobbles 123 to 18.0. 
Scottish bobbles 123 to 14-0. 

Lamb: Engttah small 303 to 343. 
medium 303 to 323. heavy 283 to 303; 
bnponed frozen: New Zealand O's M.O 
IO 313. 2’B 303 to 313. B'S M3. YL'S 
*83 to 29.0. 

Ewes: 12.9 to 13.0. 

Pork: English, under 1M Dss 26.0 to 
S3. 100-120 lbs 273 TO 313. 120-160 lbs 
Z7.fttO 303. 160-180 tbs M.O to 29.0. 180 lbs 
and over 25.0 to 27.5. 

MEAT COMMISSION — Average Cat- 
stock prices at representative markets on 
July 3: U.K. Cattlo 08.90 per Uve cwt 
(-1.80): Sheep 32.9p per lb.e.d,c.w. 
f— 23); Pigs £4 39. per scJ-W. f+0.21). 
England and Wales: Cattle numbers up 
VL8 per cent., average price &B38 
.1-1.87): Sheep- down 03, 33-8p (—2.1): 

: Rigs up 3.7. IL36 (+031). Scotia nd— 
Cattle down 7.8, £20.78 (~L23i: Sheen 

■ down 2LD.' 293 p C—33i; Pigs nil 

- COVENT GARDEN (Prices, in sterilng) 
—Imported produce: Oranges— Brazilian: 
3,40-3.00; snath African: 2.90-335; Cali- 
fornian: 330-3.60. Grapefruit— Jaffa: 

230-2.80; South African: XT6-3-90. Lemons 
— Italian: 3.60; Spanish: 2.60. Apples— 
South African: Staridng Delicious 4.00, 
Golden DeUdons 530-5-30: white Winter 
Pearmaln 4. SO. Granny Smith 538-8.50: 
New ZeBUnd: Granny Smith 5.70. Stumer 
Pippin 5.50-5.68; Tasmanian: Jonathan 
4.S0-4.B0, Craft on 530. Stumer fttiK 
French: Cartons, Golden Dellcjpas 20 
lbs 2.45-130:' "Western Australian: Cranny 
Smith fi-30- Paars— Victorian: Winter 
Kells. Cartons 6.06. Josephines 6.50. 
Packharo's Trlumjra 0.70. Bananas: 
Windward Islands: Per 28 lbs 3.00; . 
Jamaican: 3.BO- Apriea ts - I panlsh: Per 
U lbs 1.40. Grants—' Israeli: Perlette 330. 
Cardinal 4.M: Cynrus: Cardinal 4.50. 
Peacbss— fipaslsb: Trays ffs to A's 1.40- 
138: Italian: 14-Trays 1.80-2.80. Plums— 
Snanltii: Jfor pound. Japs 0.80-1,20. Santa 
Rosa 1.B0-230. Gavlota 1.7IK230. Tomatoes 
— Doicb: 2SM.S): Guernsey: 2.60. Carrots 
—French: Nantes 22 lbs 3,00: Italian: 
20 lbs 2.40. Courgettes— French: Per 11 lbs 
*1.60-1.80. Po ta toes— Jersey: Per Bound 
0.10}; French: P«t 53 lbs LGQ-S.SO: 
Cyprus 5 80. Os tons— Spanish: £.96-230: 
Israeli; 130-2.70. Mglm»— Israeli: Vettow 
2.80230. Ogeiu 3.00-3.60. Water34elons— 

■ Israeli: 230; Italian; 2.00. 

EnsUsh prodsce: Apples— Par 30 lbs 
Bramley’s 3.904.2*. Lettuce— Per 12 round 
1.20, Coe 120- Caenmhers— Per tray 12 
130, 14 1.40. 18 1 30. 18 JJW. PotfltMS- 
Prr 56 Qm Cornish/Kent 6-2O-5.40. Celery— 
Per U It M 2 .00-2. SO. Peas— Per pound 
D.O84I.D0, Breed Beans— Per 20 lbs 0.90. 
CanUtT wrs P er 12 130-1-40. Mushrooms 
—Per pound 0^54 30.CaWi*u»— Per tag. 
Primo. 1.10-130. Marrows—' Per eech 015- 
030. Strawberries— Per } pound fl.88-c.l6. 
Coeseberries — Per pound 0.1M.22. 
Oterles— Per pound 0.40-0,45, Tom: 

Per 12 lbs 2.40-2.00. 


m unity was “ a class ! e case of 
the Commission bolstering up 
the French, instead of taking 
measures against them for 
■creating the problem-’* 

The National Fanners’ Union, 
although disappointed that there 
is not to be a complete ban on 
egg imports, pointed out that 
the Government and the Com- 
nrssion had now recognised that 
industry needed protection 
under the~ Article' 135 or the 
Trea ty of Accession. 

PRICE CHANGES 

Prices per ton unless otherwise stated 

July 3 4- or 1 Month. 
1975 I — I a Kf> 


'‘This means that we shall be 
in a better position to exert tbe 
utmost pressure for further 
action under Article 135, if the 
measures ta’”n so far do not 
produce an immediate recovery." 
said Mr. Don Avery, NFU 
Poultry Committee cba'rman. 

Lord Edward Fitzroy. British 
Poultry Federation chairman, 
also welcomed the Commission's 
recognition that a crisis situa- 
tion existed. 


Metals 

Aluminium tel 

Free Market elf I 

cars'--" 


£396 

kSK-5151 


268-295 


Wire Bars («i.|£54a.2S (-6.7SE519.6 
3 rnomb do. do.<e).£s6B.5 1-6.25^53925 
“ ‘ “ - ‘ ‘ a37 i — 7.5 [E511 

555.75'— 7.6 |«530.5 
164.1 Ufl.B UU65.25 
‘,163.25 — l.?BiE140.6 
:16B.625-0.626i£15BJffi 
1.958 } [£1,917 


Cash Cathode (»> ...if 
3 months do. (a) ,...U 

floM ;Trey an. I 

Lead Cash (hU U 

3 rnnatbs {»)., -li 

Nlckle (si - fa 


Free market cif (lbl81.85-.95' AT.7B-1.9 

Platinum ffMtmyoz. £72-76^1 [£87-71.6 

Free Market £66.76 [-1.0 |£S3J-65# 

Qu leksl 1 ver (761b)(rj S 11 2. 1 16i 8 1 32 ^ 167 

Silver Troy o*. 205 -2p J— 1.2 lBiji 

3 months... 210.55[ — 1.25 196.3p 

Tin Cash (si $ £3,112.5^-2.5 £3,058^ 

3'maniha £3,tn2.5j + 5.0 £3,021-5 

Wolfram 22-04 lb. df £37-56.5! ,£38^-41* 

2tao Cash (»)* £398.75 0.75tf3S3.fl 

3 months <*; 1.. £317.26r-0.5 t29 1.6 

Producers (K). -..£360 I |£56Q 

Ofla - i 

Coconut Malayan.. 160* ! (£175 

(injandnut— — .f '• 

6%..:. I £337 

Linseed Crude («)...|£435 
Palm Malayan lo)..'£160A 

Poyabean i«r I 

Boeda 

Copra Philipp too.. f£30 
Grouts Nigerian — j 

linseed Can. No. L J 


Gr ain a 

Barley EEO 

Homes Futures 

Mau» 

French No Am . 
S. A. Yellow FUn 
Wheat 

No. 1 Red Spring] 
No-CHari WinieS 
Atntra I Ian (fjuq. j .. 
KngUab Mllll« g 


j£53.& 

,»55.5 

t^65£ 

t 
: 

LC57?6 


t 

: 

—5 

i 

*220 

1 


£152 

£50.25 


£51 


£58.6 

! 





1 + 0.5 |£52 


is— 11.0 £SBS.S 
Ul 1.25 £457.5 


r* 

1-0.3 


£456^5 

^54.1 


Cocoa SUpmesu (*)i£5Sa.5 

future* Sept i*)£496-5 

Coffee Bhlpui€Dt(c)l • 
ftuorea Sere. (inb)l£465 
Cotton 'A* Index...! 

cent (33.85 

Jnt« UAHWC (d) .|£200r 

Bobber ktioISl.Su 

Steal BAAL isj. 8600* 

Sugar (raw) £150 

Wool top« 64o JMto [190p 
Cloves ( Madagaska) £2.400 
Pepper Whltie..ioii£B70 

Black, , .to n j£655 

■ « No m inal, f Seller, i Unofficial close. 
♦ Indicative price. bil.K. and Common 
wealth refined, e Uganda Robusu Etandarti 
grade Indicative prices r.o.b. Mombasa 
U.S. cents a pound, d Bangladesh white 
11 C.” t Unquoted, a Seller’s quotation 
h August. k June. u Metric tons 
r July. v June-July. s July-Aug 

t Nov. q ICay-Jtuio. to Nov.-Jan. 


|._ t£200 

-0.25,97.5p 
>600“ 
kiss 

194p 
[£2.390 

... k»20 

l£6S0 


JUTE 


CALCUTTA — QolaL fodlan Jfoy Rg.479. 
Dundee Dabee July Ba.42S value a. a 
bale of *06 lb*. 

Dundee— Q uiaL Prices c- and i. 

UK. for Jnly-Aug. shlpmew: BWB £301, 
BWC £184, BWD £187. TdiSt: BTE J203, 
BTC OM. BTD £189. Caleota poods 
rVmer. Quotatioos C- and f. U.K. lor 
July shipment: lO-ounce 40-lnch £837, 
Ti -ounce £3.13 PW 200 Fards, AWU-5ept. 
£7.06 and 0.33. Oct.-Dec- CTJB and £5 56. 
•• B •’ twins : £22.19. £22.09 and £23.42 for 
the respective shipment periods. Yarn 
and cloth very quiet. 

LONDON— QMoft Bangladesh While 
“ C '■ grade Jufy-Aog.-ScpL £200. "D" 
grade July- An*. -Sept. IBS. A long ton. 


COTTON 


. LIVERPOOL COTTON— Spot and ship, 
meat sales amounted to 44* tonnes, bring- 
ing the total lor (be week so far to 
70S tonnes, ft' TV, Tattersall reports. 
Mora stimulating demand at consistently 
steady price levels resulted In a freer 
offtake. Various South American growths 
made headway, coupled vriih support In 
Russian and Turkish qualities for- autumn 
deliveries. 


COPRA— Philippines: July and Aug. 
5530 to *235 resellers per tonne eff-f- 
Nonh European ports. 


FINANCIAL TIMES 


Tara 

duly S ! 

Wonth ag>J{ Year ago 

15a96 

150.87 

152.40 I 205.73 


REUTER'S 


July 3 

JoJy2 ‘Unnth agoj 

Year ego 

1071.9 

1068.4 j 1066-9 

1225.4 


DOW JONES 


. Dow 
Jones 


Ja]y 'Month 

.2 j ago 

Year 

sp> 

Spot.... 

Futures 

269.38 

240.12 

267.M 271- D9'.354.32 
847.07i24e.96i317.34 


. (Average 1R4-S-26=IOO; 

MOODY'S 


Moody*. 


iaiy rj'niy Monib'kW 
■3-1 2 ago ago 


Btfn Comw‘(yl7Z9-.7r73B.3l 704.6 826.2 
' - ' IDec 31. 1331=100) 


GRIMSBY FISH— Supply fair, demand 
mod. Prie» per none at ship's side. 
“Onrocrased: Shelf cod , n.HO-12.30. Cod- 
Unas - fL5fr£2.oo, Larg ? Haddocks £3.48. 
Medium Haddocks £2.80-£3.oo. Small 
Haddocks £2.50. Large Flakv £3. SO. Small 
Puke £3.00. Large Skinned Dogfish £3.B0, 
Medium Skinned Dogfish E.W. CoalfUb 
86ti-90p. Roekfteh £1 oo-n.40. Lemon Sole 
£3.80. Red* snp-n.SK. 



Copper falls 
on LME 
advices 

NEW .YORK. July V 
SILVER rinsed higher on ctinmUuiOD- 
honse buying. Copper declined on ei- 
pecrairans or new record LME stock 
levels Monday. Cncoa fini.shed lower on 
arbitrage selling. Speculative short- 
rovering forced sugar higher. Chicago 
grains advanced across ihe board nn 
lart-e-seale commission-house and local 
shnrtcnvering. Bache repons. 

Cocoa — Ghana spot 831 i*6i nom.i. 
Batda spot 32! >53 nom.). July 4P 70 
>50.76i. Sept. 45.50 >45^0 j, Dec. 43 54. 
March 43.69, May 43.90. July 43 99. SepL 
44.09. Sales: 1,376. 

; Coffee— Santos No. 4 unquoted 
fsawei. Cnlamblan Mams unouoicd 
(same). ” C *■ Contraa: July 5135-51.70 
• 51 95 1. Sept. 53.00-53.10 (53.6fli, Nov. 54 05 
adeed. Dec. 54.oo-fti.30. March 54^ft55.0ft 
May 55J5 bid. July 55.65 bid. Sales: -UZ. 

Copper— July 55.S0 (5630), .Ana. 56.00 
1 50.40 1, Sept- 50.40, Dec. 57.0O senlemeuu. 
Sales: UJ3. 

Cotton— July 47 JO (46^51, Oct 4S.BS- 
48.72 I4S13'. Dec. 4S.B3-49.oa March 

45.95-50 00. Maj- 50.74. July 5LSS. On. 
51.00 bid. Dec. 52.00 bid. Sales: 1^79. 

4>Gold— July 165.40 <165^01. Auc. 166.40 
<166301. Sepl. 167.80, Ocl. 169.10, Dec. 
171.80. Feb. 174.60. AprU 177 JO. June 

180.00, Aug. 182.70. On. 185.40. Sales: 
851. 

Croannwl — Soot 135. 0 nom- (etune>. 
July 134.0 bid U34.0). Oct. U7.0-13B.O 
<136.0 1, Dec 139.0-140.0. March 138.0-142.0. 
May 138.0-145.0. July 138.0 bid. Oct. 138.0 
bid. Dec. 135.0 bid. 

Sugar — Spot 13.00 1 camn. SepL 13.45- 
13.60 03.301. Oct. 13-35-13 50 03.11 1. Jan. 
1383 nnm., March I3^5-I5.4ft May 13.3ft 
July 13.45. Sepl. 13-35-13.55, Ocl. 13 -W- 
13.50. Sales: 2.589. 

t Lard— Chi caco loose 37 noiq '.37 
traded 1. NY drummed 43 nom. >43 
nom. >. 

Maize — July 279{-2S0 U>751-2751>. Sepl. 
25Tj-257i <2531-353 >. Dec. 3434-2434. March 
2504. Alar 2561. July 25Si. 

Tin— 317.50-371.50 asked <315.50-370.50 
asked 1 . 

rPfaUnuni — July 153.M ii^.TO), Ocl 
150 50 050.00 >. Jan. 160.10. AprU 164.10. 
July 167 JO, OCL 170,40-170.60. Sales: 222. 

U Stiver — Spot 451.50 1 453.001. July 

455.70 1 452.301, Aug. 455.60 L 455. 40), Sept. 

405.00. Dec. 472.70, Jan, 476.00. March 
463.90. May 453.70, July 4K^0, SepL 
503 JO. Sales: 4.541. 

'Soyabeans — July B25-534 (5074). Aug. 
MS-5184 (5031), Sept. 513-513, Nov. MftJU 
Jan. 324-5242, March 531-533. Mav 537, 
July 542. Aug. 543 nom. 

(■Soyabean MoaJ— July 123.00 (121.70li 
Allg. 13JS0-135.9O ilT4.Uu, Sepl. 127.50, 
Oct. 12S.50-1T3.00. Dec. 13l.70-132.00, Jan. 
133 30-133.50. March 138.00- 136.50. 

Soyabaan Oil— July 23.40-23.50 (7282). 
Ang- 22.10-22. ID bid CL10<, Sept, 21J5 
bid. Ocl 20-50 bid. Dec. 19.95. Jan. 19 65. 
March 13 -50-18.35. May 19.40-19.45, July 
19.30-19.35. Aug, 1BT5-I9.35. 

‘Wheal— July 2SKB0 (295-204), SepL 
306-3054 1 3024-302 1, Dec. 318-317, March 
32ft May J30-331, 

WINNIPEG, July 3. ft Rye— July aiSi 
bid. Qa. 2151 asked, Dee. 2141 a^ed. 
May 210 nom. 

cO ate— July 1021 bid, Ort. 1511 Md, Dec, 
1471 bid. May unquoted. 

? Bar Icy -July 230 Md. Oct 2131 asked, 
Dec. 209 asked, Nay 215 nom. 

dPlaxsecd-Jul» Wi bid, Ocl 7SS* bid. 
Not. 770 asked. Dec- 752j bid, May 720 
bid. 

Wheat— SCWRS 13J per cent, protein 
content St Lawrence 4612 i 482l). 

All cents per pound ex-warehouse unless 
Otherwise stated. 'Cents per 80- lb bushel 
«c-wWcho»e. j-S’s per troy ounce— 100- 
onnee lots. r Chicago loose Vs per 
too lhs — Dcpl ol Ag. pnees previous 
day. Drammed S’s per 10 lbs f.o.b. NY. 
77 Cents per troy ounce ex -warehouse, 
b New ** a " contract in *'s a short ton 
(nr baft lots of 100 short tons delivered 
f.o.b. cars Dccaiur and Illinois, t Vs per 
troy wince for 50-ounce units of BOfi per 
cvrn. parity delivered NY. “Cents per 
0IMb bushel In store. t+Cents per W-H» 
bushel es-warchpose. 5,000 bushel tots, 
r Cents per bushel, } Cents Per 48-lb 
bushel ex -warehouse, ftfleo hnshel . Iota. 
d Cents per 5*M& bushel, ex-wuvhouge, 
i.000-bu5hel lots. 
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STOCK EXCHANGE REPORT 


Quietly dull day but conditions remain sensitive 

Index down 7.2 at 308.1— GEC up on results 


ACCOUNT DEALING DATES Govemment/TUC pay policy meet- A firm market trf late on the sirmJar dedjnes'w^re ^en In SSSdStr^4 b m 

inn. short-dated Gilt-edeed stocks whisky price increase. Distillers Albright and Wilson. B5p, and stapes to close well atoe the pre®ed Lettnset, 4 oa « 9SP. out 

Fltst De clara- Last Account mrned decidedly dull yesterday encountered profit-taking and Groda International, 58p. day’s lowest. Hawker SiddeJey, m R. Kelvin Watson, on the rise in 

Dealings lions Dealings Day on 3 Nibble of small seHine reacted to 137p before closing 4 fact, managed to secure a. gam profits and proposed senp- issue. 

Jan. 16 Jun. 26 Jon. 27 July 8 which left prices with falls rang- cheaper on balance at 159P- GEC plfc8Se ***** gained , at 

Jon. 30 JalylO July 11 July 32 jng to v*. In contrast, m ediums Breweries turned easier. Allied ... i_ defined 5 to 229p, after 22Sp,. as 8 at !84p, while _ Hurls Lcbus, 

July 14 July 24 July 25 Anf. 5 and longs, although trading only shed 2} to 62}p and Bass Charring 


““ Nn» time >■ dealing* m w tako place quietly, held fully steady; dealings ton were similarly lower at 93p. 

are due to start to-day in the fur- while Arthur Guinness declined 3 
ther £5G0m. tranche of Treasury to lllp. 

12} per cenL, 1993, tap stock. Redland featured Buildings, fall* 
After openVg a little better at ing to 79p on The reduced earnings 
95] per cent., the premium on before closing 3 easier on balance 
investment currency drifted lower at SOp after a reasonable turn 


fato 4 JO a.RL twa business days earlier. 

Although stj{j very sensitive, 
stock markets traded in .a much 
calmer atmosphere yesterday. 

Continued uncertainty about the 
outcome of the Government's anti- 
inflationary policy meeting with 
the TUC leaders undermined 
sentiment. The reaction in British 
Funds was confined to the shorts 
where dosing losses ranged to 
fs, sentiment here also being 
unsettled by talk of an increase 
in US. prime lending rates. 

Leading Industrials met light 
speculative selling, but this 
abated around noon and prices _ . 

then fluctuated within fairly Banks easier again 

The FT 30-share 
lowest of the 


quiet Electricals with an improve- after 248p. Second-liners were a‘ improved 3 more to S6p. Dealings 
ment of 4 at 127p In response to mixed bag with, profit-taking in Rennies Consolidated, .22 Op, 
the better-than-expeeted results, accounting foe falls of. 6 and 4 were temporarily suspended yes- 
After softening a little during the respectively in Blackwood Hodge, terday at Die company’s request 
day, the other leaders hardened isop, and Haden Carrier. 78p. pending the oucotne of discussions 
“ afier-boure/' EfiT were finally Babcock and Wilcox receded 3 to with Jordine Matheson, which are 
2 up at I82p. after J7Sp. and iqj p ^ did Staveley Industries likely to lead to the latter 


KeTc^U bS Sb^tSnS over. Taraac fell 8 to ££ % *2^ \S^ t SSU i SS: * * «*«"* 51 *« 


Building and contracting con- 
cern Walter Lawrence made . a 
quiet debut yesterday, with the 
25p shares opening and dosing at 
the placing, price of 53p> 


narrow limits. 


Home Banks were in a more 


index touched its i U ,. cn w , „, 6 .. , .- . „ . . 

day at noon with a loss of S.3 subdued mood yesterday Marked 
and ended a net 7.2 off at 30S.I. e ^ 3ier - th ® outset, prices 

Well after the official close cheapened further on scattered 
selected leaders were^oin" beuer ««»“» to dose Mlth small losses 
on TCcISal “c- Sretctuw to 5. BareUys, 26»p. 


retary Mr. Len Murray was hope- 
ful about Government/TUC agree- 
ment on a new pay plan. .Against 
the general trend. GEC provided 
one of the day’s few bright spots 
with a rise of 4 to I27p on the 
bclter-than-expected results. 

Many of the losses in second- 
line issues reflected an early mark 
down in sympathy with Wednes- 


and National Westminster, 2lSp. 
both declined that much. Lloyds, 
however, shaded 2 to 210p as did 
Midland to 248p. Overt aas Issues 
also displayed an easier tendency: 

Hong Koqg and Shanghai fell S to 

242p. while Standard and Char- FaMs of 3 were sustained 
tered were 10 off at 463p and j Mowlem. 55p, and Geo. Wmpey 



Apr May ‘ Jun J 


demai>1 
two-day rally 

v ^_ r . tired. Rolls- 

moved into the limelight with sn contrast, D.- F. Bcvan, lip, and Royee died -2 to 59p. while losses 
advance of 5* to a peak for the SfmojuJs, 10$p, both added a of 3 were sustained by Dunlop, 
year of 19}p beneOojiS from the -^my following trading state- 48p, an/. Lucas industries, 105p. 
rise m profits. Kacal Etectromte ments _ An investment recoznmea- Dc'/ty Group came back 4 to lOlp. 
improved -4 more to 2S4p, while t-f* Samuel Osborn a Garaaes also recorded a nunlber 


FINANCIAL. TIMES STOCK INDICES 


July ! July J I Jun » j June | A yew 


-f- T 


au 


31 


25 


} «*» 


CsteBnnsnlSaM— m~; 

Fixed twecerti -j 

Industrial Ordinary—,' 
Otud nines : • 


J.20j 

£3 


<J«L Dtv. YW.&., * 


B5.7B 
68 
308, 
380, 
6.58 
19.55; 

JS 


. darning* YkL&fixUMot; 

Vf K Katio tact* with- J 

Dealing* marfcal.l \ 

bqulty cuiaowtiiu... 
iSquRy bargain * tot al- 1 _ — \ 

ia sum- 3U5. 


36.831 

68,88; 

313.3; 

302.4j 

6.44; 

18.93! 

7.65i 

8,925 

90.5& 


58.20! 57.761 SftS3; 38.67 55.27 

S74M! 37.65; S7.92i B8.03j 34.63- 

51Sjj 4»1.8 ,296.61 503.3: 2313 

404.2| 418^ 409.7! 407.2j 290.7 

• Aa63( 

aoj»j 
7.06 
6,762' 

6A72!" 59.16 


6.4ft 
18.8ft 
7.63; 
3.812] 
00. is] 


6.94] 

aaos] 

6.9ft 


6,43 li 
58.53!'. 


6.671 

19.71] 

7J5j 

e,io4i 


21.676, 13.3S7J 15,7891 15,669: 14.371! 


7.92 

20.96 

ABB 

3,905 

31^0 

9,781 


U m SW.8. Nona 387.A 1 p.m, 3W.0. 

2 pjn. 368,7. 3 pm. 30.4. 
i«— index (UK N3. - 
la) Based an S3 per cent, cotpantioo ns. 0t!> Nn=7.3«. 
Basis lee Govt. Secs. 13/lvsa. Fixed tut. IMS. Xnd. OrtL 17.3ft 
Mines 12 8 53. S.B. AcUrttjr Jaly-DCC. tfB. 


GofaT 


highs and lows 


S.E. ACTIVITY 


IBIS 


(Slpce C?ooiidifiUoo t 


High 


Oort- Sea -: 6A34 
1 C30;3l 


Fixed 1PC...J 62.51 
! l£lf3i 
.1 565.5 
: .feft 
GPU ailnefci 442,3 
; «22iSl 


Low i High ; L>w 


Jidy 

3 


July 


49.18 

OiU 

50.63 


tod. OrtL. 


127.4 I OS. 18 

i 160.4 I 60.35 

f ft-lj - toa-ll.ih} iftliiC) 
146.0 '} 645.6 ' 49.4 

(6/U . (.18.6/74 IdKA-Wl 

380.2 t 442.5 | 45.6 

(20 t i !,2 c-5/7w itss/iant 


! maty- ; 

j G1II-1 Wro<L.J 190.31 134.1 
\ luAiwtrtal*... 191.0 225.8 
6 petal tall ee..'. 55.5 86.1- 


T.rfala.. ....... . 

May AsVj^ 


132.S! 157.6 


UU*-Edmd.. 
lOatnmta.. 


rtpeoikaUve-1 
Ttrinla 


166-3' 

203J1 

89.6 

140.2 


161.7 

20ft? 

6&5 

141.4 


a nunlber 
s. however, 

after the re- 
profits. 

John Sainsbury 'provided a dull New'spapers moved into reverse 
Dull for most of the day, lead- feature Sn Foods at 142p r down 7, on small selling and lack of buy- . . 

ing Stores joined in the late on further consideration of the jng. Associated were lowered 4 Berry Wiggins, 8lp, and TricentroL Profit- tak/as left Bats 6 easi« 

market revival.' aod earlier .losses chairman's, statement at the to 84p; while Thomson Organisa- ggp, eased 2 apiece, whDe Premier at 309p.- after 30Sp. in Tobaccolt 

were substantially reduced. Harks annual meeting. Fit Ch Lovell tioa, 173p, and Dally Mail A, Consolidated shed 1 to 9p. Weeks Clairtnace featured Teas, risiiu 

and Spencer were finally a penny were lowered 4 to olp, while i58p, lost 6 and 7 respectively. Natural Resources rose 10 to 82p 8 to 48p on the excellent results. 

caster at I99p. after 196p, sehtf- Cavenham. 119p, and Tate and Beavcrbrook “A" eased l to 31p f n Australian issues, but 


ment being helped by the chair- Lyle, 219p, gave up 5 and 6 re- jwd News International shaded 2 Canadians provided dull- spots in GoldS- 1H Inverse 

man's encouraging comments on spec lively. Linfood. at 160p, lost to 97p. In Publishers, Marshall ftm Ocean. 43 dotvn at 845p, and ^ . ntAm „. a . - •' 

current trading. British Home half of the previous day's rise of Morgan. 65p. and Morgan- SnnningdnJe Oils, 20 off at 380p. r, e c 

Stores ended 2 off .at 304p, after 12.. Confectioners had a couple Grampus, 35p, lost 3_ apiece, overseas Traders closed 


Commercial Bank 


Australia 


Hop. while Harley finished 


Ail-share index pave up 2.6 per 
cent, more to 1S5.35. The lev? 
level of activity was Aovn in 
official markings of 3,840 com- 
pared with 6,923 on Wednesday. 


Down to 260p at the 


iiicat’si ■* ««i'. . . aiier vt eune&u«u> a k<uu ut a wuu * , , — , r-<«« 

Property leaders softened on on **50]^ reacted 2 points to ojxmcd lower m line with their , 

were further depressed by the 
easier tone of bullion. 

Scattered Cape, offerings were 


w respectively. Neivs that bad acquired a 26 - per cent, share- and British Land a peni^-ta 16 *p. dosed at £ 2 J premium in , scattered Cape offenngs were 

that much dwrer^at ISp close, ICI raUied strongly “after- the company is raising fl.8lm. by holding In the company. - Soper- Secondary r-Jent n3J 'P aid f orm - ■ 

— — - — - •* rights ,r issue generated markets came on offer and closed inclined to react after the recent „ — L _ — :-1 _ interest our prices ended at 


Hire Purchase. Mercantile Credit hout ^ «. on tbe p roape „ 'of Trade way of a 
and UDT both receded 2 


around the 


Short Gilts doun 


common level of I9p. 

The recent technical 
Insurances came to 


7 - noun, uu me (iroaueci ui imu« " u, a Mfeuu taut (.cucijilh — “ — 7 —, — . — . j__ ««n 

to the Union agreement to the Chancel- little activity In Empire Stores vrtdely lower wnth the nobble good tkowlWj. Kamme^nA nKtsou r4BailclJU ^ „„ • 

lor’s 10 per cent wage ceiling and which closed 3 easier at 92p. Other excepuon of Lemwns, which came bade 10 SSe 15 to 400p. while HeUenlc and ended 80 cents off at ?164.I0 pcif 

illv in closed onlv 2 lower on balance at Mail Orders were muet and little finished a penny better- at 44p Conversion ^ mp^ WDue General, at 42p. retrieved 9 nf ounce ' 


Trusts and 
mixed. ' Nelson 


Financials were 
Financial put on 


prices 

lowest. 


ended at 
Tbe metal 


a halt 2Wp. FIsons, 36 8p, and Hoechst changed. 


Unsettled by talk of an Increase 
in U.S. prime rates and by uncer- naU Beard 
tamty about the outcome of lie lowing the 


“Royals” declined 8 to 2S0p and 393p, lost 10 apiece, while Laporte 
Eagle Star lost 4 to 113p. 


iangeeL "T on the results and proposed scrip dedines of 4 occurred in Regional previous “days loss’ of 7 ^Losses ranged to ni pi 

An initial - mark-down of the Teseo shed 2 to 42p, whfle which followed news that Ham- *** - 

leineerinc leaders was followed losses of around 6 were sustained mere Estates, 194p Lynton Hold- . . afiandoned its proposed West Drte at £47|. Walkom gave 


2. of 
of 7 


Losses ranged .to £2} 


lost 4 to 11 3p. Brent- retreated 6 to 76p. Alida Packag- En^neering leaders was followed i°^ T ? { J iro '2? d 6 hros had abandoned its proposed Sfi? \n^S5T 

Closed 3 off at 52p fol- ing shed 3 to 0Sp on tbe chair- by some scattered - selling and j> ? H/n»rd s.-68p. and Wbeatsheaf tags 4Sp a share bid for the company ..J®. at J25 ttda,a 

half-year results. man's profits warning, while falls quickly ranged to How- Distribution, 143p. Uu^Sf'the -ISfa after opposition from . National s hnUarly d epressed. 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joist compilation of the Financial Times, Tbe Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Thursday, July 3, 1975 


GROUPS & SUB-SECTIONS 


Figure, in punilHfn show dumber 
el 4t<.vlu per Mrtue. 


Twin ’. Dev** 
Xu. | Gauge 


116.18 -2.1 
98.86 L3.7 


2.3 


218.42 - 1.2 


) 


1138.44 - 2.1 


JO 


41.10 - 1.8 


106.08 - 0.2 


84.16 - 1.9 


11 


J 


B 7 . 8 B — 1.9 


127.34 - 0.7 


12 


128.15 - 3.1 


146.26 - 2.6 


1 CAPITAL GOODS (180) 

2 ' Building Materials (30) 

1 • 

3 : Contracting, Construction (23)212.52 

4 I Electricals (16) 

s 1 Engineering (Heavy) (13) 

6 Engineering (General) (65) ../lpo.es '-2.4 

7 Machine and Other Tools (10) 

8 Miscellaneous (23) 

a CONSUMER GOODS 
(DURABLE) (58) 

Electronics, Radio TV etc. (151 
Household Goods (15) 

Motors and Distributors (2S)' 45.28 ‘-*.5 
CONSUMER GOODS 
l* (NONDURABLE) (166) 

14 . Breweries (16) ! 

Wines and Spirits (S) 

Entertainment, Catering 
Food Manufacturing (22) 

Food Retailing (16) 

Newspapers. Publishing (15 
Packaging and Paper (13) .. 

Stores (30) ' 

Textiles (21) 

Tobacco (3) 

Toys and Games (6) 

OTHER GROUPS (92) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) ... 

Miscellaneous (46) 


15 


164.54 — 2-6 


16 


17 


(16) 143.91 -3.7 

I. 


’ 141.06 - 3-3 


18 1 


19 


20 


21 


22 


25 


24 


25 


122.34 


128.39 -2 6 


88.47 — S .6 


106.68 — 2.7 


131.48 - 4.5 


185.56 - 3.2 


38.72 - 1.9 


163 . 11 - 3.0 


26 


"7 


82.48 - 3.5 


...' 330.12 - 3.1 


28 


f I 

.' 152.46 - 3,9 


Est. 

K’ni'n". 
Yields 
(lUx) 
(_*!>. 
Tax f/2% 

frnxs 
Dir. 
Yield % 
(ACT 
at 35® 

£ri. 

P.B 

I Kario 

1 (net) 

[Tax 625 

20.02 

6.94 

7.41 

20.12 

7.97 

7.64 

17.61 

4-24 

8.51 

1630 

5.60 

8.59 

25^7 

7.66 

6.02 

21.78 

8.05 

6.74 

19.90 

8.81 

7.60 

22.98 

7.38 

6.44 

20.94 

7.25 

7.18 

20.54 

5.31 

7.00 

32.87 

8.09 

4.45 

16.42 

9.81 

9.67 

15.79 

6-49 

9.05 

13.79 

6.91 

10.93 

15.68 

5.71 


15.40 

7.72 


14.66 

5.60 

9.37 

12.95 . 

5,22 

11.26 

16.58 ' 

7.44 1 

9.13 

27.09 ’ 

8.25 | 

5.41 

13-36 

6.08 

11.30 

26.35 ' 

8.02 1 

4.50 

17.85 

7.18 1 

8.33 

32.62 1 

7.07 j 

4.29 

21.57 j 

'8.55 1 

6.64 

17-57 ! 

6.43 

7.69 

25.63 

7.87 ] 

5.04 

20.01 1 

7.44 1 

7«28 


Kv. 

PE 

!<ulo 

full) 


rs * 1 


TTed. 

July 

2 


ln>lex 

Jo. 


Tues- 

Jjilj 

Sunday 

•fuue 

30 

Friday 

June 

27 

Tear 

ago • 

(appro* l 

Highs and Lows Index 

Index 

Indax 

Index 

Index 

1975 . 


\o. 

So. 

So. 

Xu. 


CompUarlcn 





* High | Low 

High ] Low 


7.63 


7.41 118.71 114.09 108 34 ‘111.90 . 89.62 131.26 51.7ft 206.37 < 15.70 
I I : A3) : Arl) (*/8/72i 713/12/74) 

1102.59 97.81 92.461 95.33 89.47 117.40 48.11 333.84! 44.27 
I - 1 '■ «2&4i I (ftl) *5172) (11112114) 

'217.48 200.55 193.08,202.64 149.41 251.61 74.74 389.33! 71.48 
I I ' T j | (23/4) (ftl) \09M7to :(12/12/7«J 

.221.12 213.04 201.79 203.69 163.94 234.6^ 98.49- 350.04 84.71 


8.51 


ftS7 


6-02 141.41 137.51 132.09 


6.74 


103.15 100.42 ; 96.12 

i i 


7 60 1 41.B4I 41.49 40^8 


6.44 106J8 102^9 ( 99.72 


7.10 


7.08 


4.45 


86.79 


99.83 


81.90 , 78.78 


96.24 90.99 


134.65 


99.28 


41.50 


102.85 


80.49 


92.97 


96 . 14 , 169.79 


(2/1) U4A/72) (2S.ft6ft 

64-39 202.57 64.39 


«8J4/ 1 (2/1) ^ ; (2/1/76) 


33.37 1 


73.93 117.40; 45.43’ 168.59 ! 45-48 
|6/6) 1 (6/U (4/6/7?) ■ (6/ 1/75) 

4ft98 20.11 136.70, 19.96 
, (20/5/ I (2/1) J */7«t. (13/12/74) 
82.37 121.76. 49.65; 177.41 , 49.66 
I (W) , (ftli (27/Vft:i , («rb 78) 


Smiths Inds..fall 


foUowing the report, were 2 SP^CrSS ‘‘ ft[shi™~ and American were 13 off at485p and 

easier at 143p. Percy Bllton. how- Bank of Greece, rasnion ana to 24H Scloc 


gave 
were 
Angle : 


General hardened S to BOp and feU^lf &H1}. Sele^ 


!“Sk ‘SSbSs **** « a 


retreated during the day in thin mereia i 
trading,, but prices rebounded 


Hardened 1 to I8$p. 


- „„ hnniS Among Overseas Issues, the South 
African Sorec rose 6 to 113ft, but 


of a TUC/Government the Awtrallmi-based Lend Lease 

on wages to leave little net 


interim figures are ex- 
pected later this month. Stock- 
holders. on the other hand, shed 
8 to 280p. and Second Alliance 
lost 6 to 145p. 

The chairman's gloomy annual 
review depressed “ Lots,' 


fell 41 to 31p. 
Marked 


down a couple of pence 


year profits. 

Platinums were little tested; 
Coppers - were lower where- 
changed with Roan Consolidated 

falling 25 -to 285p and Messina 1 

which (330p) end Mtaorco (2S4p) both 1 

being 10 cheaper. - 

Speculative demand was re- : 


change.’ Glaxo recouped a toil receded 5 10 ^ 
of 14 to close unaltered at 337p. Shell lower 
while Beecham ended unchanged ‘ , . 

at 282p after 27Bp. Unilever were ‘ Actfvity In the OD leaders was . 

finally only 2 off at 382p, after moderate. SbeD Transport reacted at the outset. Courts olfis eased ported in Ocean Resources which; 
378p while Metal Box finished 4 8-more to 302p on small selling, further to llSp. before rallying jumped B| to 13}p; the company 
firmer, at 252p. after 242p. How- whfle Royal Dutch eased i to £2S1 fate to close unaltered on the day has a 50 per cent. Interest la a 
ever the company's decision to on New York and Amsterdam at Z24p. Small selling ahead of uranium prospect in the Northern 
dose its Rarenhead plant in light advices. British Petroleum, after to-day's preliminary results took Territory. Otherwise, Australian 
of a Government refusal to grant slipping back to 50Sp, picked -up Jackson and Steeple down 3 to issues ended showing mixed for, 
financial aid left PUkington 5 down well to 515p, but subsequently 27p, while Harold Ingram shaded tunes, Peko-WaHsend adding. 10 
at 396p, after 19Sp. Elsewhere; turned downwards again to aOSp 2 to SOp on the lower profits, at 320p but BH South losing fiat 
Smiths Industries receded 8 to for a day's loss of 4. Ultramar Nottingham Manufacturing, 5Sp, ISSp. 

llSp on consideration of the pro- receded 4 to l8Sp, but Burmah and Tricovffle, 19p, 'both gave up Tins were idle- Elsewhere, 
posed £8.7m. “rights" offer, held, steady at 31p. Elsewhere, 3. 


Northgate came bock 20 to 385p; 


ACTIVE STOCKS 
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9.60 


9.02 


10.93 


10.78 


9.68 


9.33 


11.26 


76.65 | 93.15 38.89 227.78 i 88.39 
fBrt) 1 (6,1) .121/4/72) i (6)1/75) 
89.62 106^4' 44.28! 267.41 42.85 
• re/6) ' (6/1) j(ia/S/72l {12/12/74) 
128.29 124.64 ia2.68 124.28 123-52 146.90 64.63, 263 Jgy 65.92 
I ■ j i ; <23/4 1 I (Si’ll <4.5/72) {lf/12/74> 
46.36 43.97 J 42.29 j 43.37 , 39.61 60.91) 19S1‘ 170.59'j 19^1 

1.(6 16 ) | (6/1) (16/1/68) i (6/1.' 76) 


15232 127.06 120.90 123.96 


1! 


9.13 


5.42 


11.30 


4.40 


8.35 


4.29 


9S-77 .146.46 61.98.226.08 1 6L4t 
I iS/6) (fl/1) (16/8/721 ; (13/12/74) 

149.19 141.67 138^2 142.18 111,17 . 163^3 75.68, 281.87 : 69.47 

(6« («/ll (28.U/72) <13/12T?4I 

169-29 IS 3.09 153.72 155.04 127.90 .176.431 80.42 257.40 . 78.88 
I l ' (Sft (6'1) .03/7/72) ,{13/12^41 

149.50 140.42 152.76 138.31 106.77 15&44 1 56.28 329.99 | 64U3 
_ \ _ r. I I (27/8) ; <8.»1) /I2/12/72)' <9/1/75) 

145.89 139.09 133.36 136.77 9621 136.57^ 62.03,211.65 ; 69.77 
l « -I 1 (8/8) ( »ll ' <1/602) 01/12/71) 

127.49 120310 115^2 115.77 87.04 149.17, 57.15: 236.06 . 54.25 
I ‘ J <K8i : Cftill (15/8/72) 111/ 12/74) 

131.87 124.82 118.88 12437 116.09 I52.t4' 55.08 26029 \ 65.08 
I : , '6/6) i (6/li ''(12/1/72) 

90.80 87.65 82.72 85.45 69.75 107.12: 43.46 135.69 

I It (88/0) i <8;ti (2S<4(Ta 

109.67 106.80 100310 1054)1 . 82.12 132.94- 62.63 204.39 

I „ ,' <2aw ; iS'l) '(1&8/T2I. 

137.68 132J97 123.15 124^8 114-48 145.07 68.91 853.78 

f _ ■ : <*7/51 ! (6/11 (17/9/68) 

191.68 187.60 177.81 177J8 159j01 199.18 109.92 339.16 

1 1 ; _ i 1 «MMi l (fttt ■ t»iert2j. 1(15(6162) 

39.47 3ft53 37.90 . 37^4, 37.H 44.08. 20.93 139.78 f 20.92 

' i&6) I (6/1) (16/1/70) * 

i • . i • : '-i • i 


(ftl/35) 

43.46 
< 6(1 ( 76 ) 
58.63 
( 6 / 1 / 76 ) 
68.66 
1 ( 11 / ( 2 / 74 ) 
94.34 


6.64 168.13 ;162.45 158.79 167 


4.88 


.50^121.* 


.93 189.17, 75.14 201.92 

, . . (6(6) l (6*u 

7.60 ! 85.45 I 81.84 1 78^9 1 BOA6 | 87.62 104.78' 46-34 246.06 

• ; /17;4) . (2.1) (US/72) 

340.66 535.01 >318^4 331.08 299.06 401.84 194.38- 517.00 

| • J I flO/3) | |6/b (S; 12/72) 1/29/6(62) 

129.77 124.74 128.96 109.67 153.58 60l39 258.83 , 60.39 
j ■ 1 ran >1 I < 6 /l) ■ < 2 ftf 72 \ ' (S/lflB) 


(S'l/75) 


7.28 


7LZ0 

l(U/V2ff4) 

45.34 

(2/1/75) 

90.80 


& INDUSTRLVL GROUP (496) 126.57 -2.8 | I8.38 6.59 : *7^4 I 7^2 (129^2 184.13 118J20 .181.43 


99.27 143.431 
1 '6/61 ( 


69.19 220.17 1 69.01 

(8/U ' a«/72). (13/ 12/74) 


" OILS (4) 


277.51.-1.6 , 26.54) 6.47 . 4.04 I 3.77 


281.91 264^1 ;273.42 1277.53 187^0 296.47,105.63 431.66 ! 87.23 

1 > I 1 • '4;6l I (2, li ;C&lbim ' (28/5/82} 
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500 SELARE INDEX 


>136.21 ,-2.6 1 19.63 ; 6.41 ' 6.84 : 6.70 (14L96 137.41 1131i)6 H34J8 106.81 156.14 


5J 

FINANCIAL GROUP (100) 

124.21 — 2.6 

- 
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Banks (6) 

144.08 -1.0 

25.78 

5.47 

878 

5.78 

34 

Discount Houses (9) ... 

144.62 


8.30 

_ 

- 

35 

Hire Purchase (5) 

83.06 — 6.6 

105.12-3.7 

50.06 

10.91 

4.42 

4.06 

3b 

Insurance (Life) (9) 


6-50 

- 1 

— 

37 

Insurance (Composite) (7) ... 

98.66 —3.8 


6.69 

- | 

- 

36 

Insurance (Brokers) (8) 

188.53 '-2.V 

1 

10^0 

4.50 

13.76 

13.76 

39 

Merchant Banks (19) ... 

79.96 j— 2.0 

- 

7.89 

— . 1 

— 

40 

Property (32) 

173.15 -2.7 

4A4 

3-03 


31.99 

41 

Miscellaneous (5) 

«a_32 {-0.2 

14,39 

9.57 

10.12: 

1QJQQ 


> 6 /* ! 1WI1 [( 18 / 8 / 72 ) 1 ( 13 / 12 / 74 ) 


127.48 123.71 116.17 .121.10 1 98^7 148.46. 56.50 241.41 j 65.88 
146.43 ! 147.78 1 136.34 ; 143^7 Wl7 1 177^1 ezlU! MsS’ 69§4 ' 

144.79 140.20 139.49 !l59.82 '116.59 IlHJ?’ 

1 r ^ r.a«'WBWB=rasq 


88.89 05.06 ’ 80.58 


109.19 105^)7 ! 96.75,100.15; 79.59 'l27!aV IWA9 

I , ! I AM. \ A.,. I.ac-An. I 


101.94 


99.11 1 93.40 ! 97.04 j 69.80 .1 
(192.38 1183.22 176.63 ' 170.35 1 128.32 'a'nftft 6ft96 06ft^ 
81.60 | 77^9 .' 74.54 1 77.03 ) 79.34) »SSV 


178.05 . 164.65 1 138.69 165.6.7 1 19.78 


| 0») 


8fl.48i 67.27 66^9} 88.28 1 76.65 


241^2 


( 22 / 4 ) 


4A 

Investment Trusts (50) 

SSifiBI 

DS8 

4.45 

30-75 

30.75 

160.16 j 154.98 ( 161 69 163.91 

109 JO 

43 


QBE 

6.17 


— 

138.99 j 134.60 18ftZl 131.79 

104.42 
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. 1 ' 1 
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All-Share indices ) 
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Rubbers (10) 

425.961*0-8 

; 15.92} 

7.73 

8.99 ; 

8.75 

422.48 414.38 407.63 1413^0 

323.77 J 

46 

Teas (lOt 

100.67 [+O.S 

1 19.15 J 

9.61 

6.64 | 

6.14 

100.06 100.06 100.06 1 100.68 

69^0 j 

46 

Coppers (3) 

390.39 !— 4.1 

■ 80.30 | 

19.34 

1.99 

1.99 

407.19 407.19 1410^6 |s97.39 

365.33 [ 

47 

Mining Finance (11) 

132.26 j -1-7 

• 9.23 ' 

4.00 

1 1.86 . 

11.82 

134J2 136.53 ,157.52 133.88 

86.36] 

48 

Tins (S! 

98.85 j-0.1 

■ 10.32 

0.39 

12.48 1 

10.72 

98.97 } 98.43 9&SS J 99.61-J 

76^7*' 

49 

Overseas Traders (13) 

216.80 j— 0.7 

16.17 ; 

4.16 

7.86 

7.84 

218L26 214,72 207.07 >209.16 

1 1 

- | 


( 22 ( 4 ) 


66.86 

(7(1/ ^Q,t2/(3)ln6/ia/t*) 
31^1; 870.07: 31JI 
(7/l» I (1/6/72) (7/1//&) 
88.12 30.7,4 0 56.01 
C7/11 '(9/1U7SI. [(83/4/66) 


76.78) 34.781303.13 


dO/li 1 WbflZf 


aaj» 

17 / 12 / 74 : 


(8/6/ | (VI) i&tVK) (ISA2SH) 


I (6/61 i ( 6 / 1 ) 


j £28.18 i 6131 
I (U6/I2) (13/12/74) 


04.68 


.ga/s/j <^jApnn&\ <&vves) 


i.76 12L47 ' 69.7a 


( 24 ( 6 ) • 00 / 1 1 ; U(fi/ 72 > 1 ( 17 / 10 / 74 ) 
467.74 374-38 567.78 94.08 
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FIXED INTEREST 


f Thursday, July S j 


index 

. So. 


! riehl 


Wed. . Tuealay I M»od*v ! Frtdar j Thurx. 
Jidy 1 J„iy ! J Una i J llM j Jose 
2 1 30 27 ! 2 b 


Wed. 

June 

25 


Tuesday < Tear 
June- *9i< 
84 '.(epprux.) 


58-91'. 125.43 ! 54A3 
(B/lt '1 12/1/7 Ji (27/6/71) 
97JT7 252.23 ! 97 J7 
<vi] 'Gmm n I pso/ib) 
Since 


’ Stock 
Bowater “New" ... 

ra 

Distillers' 

Glaxo “New” 

Midland Bank ... 
Phoenix “New”... 
Shell Transport ... 

BATS 

Marks & Spencer 
Cons. Gold Fields 


GKN • 

Lonrho - .’ 

P.-Hatters'y. 'New* 
Barclays Bank 



No. 




. 

nomina* . 

of 

dosing 

Change 

1975 

1875 

-tion marks price (p) 

on day 

high 

low. 

NU/pd. 19 

22* 

“ 1} 

*1* 


SI 

IS 

264 . 

~ 3 

302 

*18 

SOp 

11 - 

- 139 

‘ “=4 

149 

. 65} 

Ful/ptf. 11 

337 


392 

30ft 

£1 

11 

24S 

- 2 

305 

112 

NU/pd- 

11 

*■ 9* 

-- 4 

37* 

1* 

25p 

11 

302 

8 

343 

118 

■ 2op 

10 

309 

- 6 

338 

164 

25p 

10 

199 

- I 

256 

95 

25p 

8 

251 

— 9 

290 

388 

50p 

8 

63 

- 2 

69 

19} 

£1 

8 

229 

— 5 

277 

95 

2ap 

.8. 

128 

- S 

159 

68 

xVil/pd. 

8 

6* 

- 4 

10* 

. 5* 

£1 

.7 

265 

- 5 

325 

112 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Sule 163(1 ) fe) 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES hall Finance, Courtanlds, British 
First Last Last For Land, Tticentrol and Trust 

Deal- Deal- Declare- Settler Houses Forte. No “ puts ” were 

ings Ings tlon meat reported, while “doubles” were 

Jun. 24 July '7 Sept. 18 Sept. 38 arranged in ChaxterhaQ Finance, 

July 8 July 21 Oct 8 Oct 14 March wi el, National Westminster 

July 22 Aug. 4 Oct 16 Oct. 28 Bank' warrants. Cavenham war- 

“ Calls were .dealt in Land rants, Burmah Oil and Shell 

Securities, Marchwiel, Charter- Transport. 


A. P. Cement., 

liwe 

Bwclays Bank 

BeerUam 

Boownrng— 
Bo water* —'—I 
B A.T. J 



Ofln. AecVjen' 

Uen. filecrric. 
(Hue.. 1 


Slater Walker., 
si pU lets 

rhSnMArLZI 
rube ln»ert__ 
Ooiierar 

Utd. Drapery... 

v.dtafa 

Woohrortto - 

Proi*rty 

Ca^. CokotJee.. 

ia 

7 Mtnea 

6 Ann to Amer— 
80 BroieoHill Prp 
3Q Charter Goob... 
40 Chart ’rhTI Fin. 

12 Cinj* Cold 

16 De Beers Def_. 

6 P. ft GodnW„. 
Great Boukter. 
HamptaaAiw* 

7 HamptonPcnt . 

11 Kloof. 

tend Seeoritle* 
reachey 

22 Uoratne 

7 Metal* Bxplor. 

IWn A Comic. 

Oita .. 
Brit-Petroteam 
Borpah Oil— . 

ybeU 

7 Prea. t>teyn 

Rio T. 21 ac 

45 Wen Areas— 

6 Western U’ae. 

Ultramar—— 

21 ) 


50 

75 

82 

8 

85 

86 


19 

55 

8 

55 


10 


NEW “HIGHS” AND 
“LOWS” FOR 1975 


■n» foUowfng seciulUrs (numbers ... 
porwtlvawM »mon« tuosa quoted +n The 
Hian: lolonnitlDn .Serrke yesterday 

attained new fifght end "tmw . for 
;S7S. 


NEW HIGHS (9) 


BRITISH SUNOS <D 
Sevtnsi. 3oc BS-TS 


_ _ INTERNATIONAL BANK (1) 

SK Stock *77-83 


Loor John hit. 


ERS 11) 


ELECTRICALS (11 
Uhr* Electroote ■ ■ 


Sorec 


PBOPCRTT ai 


SOUTH AFRICANS OJ 
Gold Raid Proo. 


TRUSTS >3) 

Delta kwertmenti London Euro. Group 
Chancery 


NEW LOWS (7) 


ENGINEERING (2) 

CartwriBht (R.) Young Austen Yoonfl 

INDUSTRIALS (2) 

BrtHsh Syphon Century Sec*. 


PAPER. PRINTING <T> 
Caetton (Hr j.) 


„ • SHIPBUILDERS 111 

Hawthorn Leslie 


Whim Creek 


MINES n> 


RISES AND FALLS 
YESTERDAY 


Up Deem Seine 


BrWOr 




n 


Dent. 
Ferelsn Beads 


— U 


Industrials 115 582 US7 


FlnncW and Prop. 


SO m 731 


oils — : — 


Plantation 


Mines 




Kecent Issuas ....; 


14 — 23 


Totals 


,204 7S2 1£» 


MONEY MARKET 


Interest rates rise 


Bang of England BOnimum 
■ Lending Rate 10% 
(Since May % 1375) 


were- against the market’s favour. 9$-10 per cent, were reached as 
dnd the subscription to the new the shortage made itself felt. In 
.Government Stock weighed against the inter-bank market, overnight 
Short-term interest rates rose t&e market's favour, while the loans opened at 8-81 per cent, but 
in the London money market yes- market faced a net take-up of reached .levels as high as 10-101 
terday. against the background of Treasury bills, and the monetary per cent. 

a day-to-day credit shortage, which authorities held maturing local The one-month sterling certiS- 
was such as meant that, as far as government bills. Government cate yield hardened to SA-9A perl 

could be identified, banks carried, disbursements, on the other hand, cent, from 91-Si per cent, the 

forward a shortage even after the were greater than revenue trans- three-month to 915-91 per cent, 
authorities had given a very large fers to the Exchequer, and there from per cent, and the 12- 
amount of assistance through pur- was a fall in the note circulation, month to 114-10{£ per cent, from 
chases °f -Treasury and local .Discount houses paid 8-8* per UHO} per cent 

author/y bills. Gilt-edged settle- cent- in places at the start for Rates In the table below are 

ments for Wednesday’s dealings secured call loans, but levels of nominal in some cases. 


1275 } CtanpUatfat 


Consols 2i°o yield 

20- vr. Govt Stocks f 5) 

20-jt. Rod. Deb. A Loans (15) 
Investment Trusts Prefs. (15) 
Coml. and lndl. Prcfft (20) ... 


High ■ Low High ! Low 


- 

14.48 

14.48 

14.68 

14.89 I 

14.66 

14.66 

14.44 

14.64 

1526 

47.83 

1 33,55 

47.85 

47 . IB 

46.74 ! 

47.35 

47.82 

‘ 48-11 ! 

47.56 

47.03 

46.17 

: 15.93 

46.15 

46.12 

46.02 ! 

46.37 

46 J 9 

48^8 

46038 

44 . 3 ^ 

45.44 

15.96 

43^6 

49.28 

48.15 ] 

42.16 

42.01 

42.01 

41.25 

40.82 

. 60.88 

15.46 

61.10 

60^0 

69 . 71. 5 

60.19 

5 ft 61 

39.49 

38.87 

56-01 


63.09 

OQ/il 

50.68 

( 21 / 3 ) 

46.57 

(25:3i 

663ft 


38: 


caj 115.42 ! 


gift .{fll/fttoi | Gll/TSi 


|7 -01 ( 113.43 37.01 


3ft27 


S i) !( 23 fl 0 /®) 
.361 114.41 1 


t&U Hl3!2A3i '(4/12.-74) 

48 ^a 114 J 5 I 47.67 


Seoiw ur craap 
aimev Trjden 
CnlMNrlns 
Erralarcrtas <Gejwr«> 
Wtacs and Sptrh* 

Ysr* s«d Cma 
OBkc e«Npsw« 
Industrie) CrNIP 
Mtsccllaiww Financial 
Fwd MjMfactorim 


Bate Date 
31 -12:70 
H. la'll 
31.1Z-71 
Wl.TB 
U S 79 
U 1.7* 
H li TQ 

n-u-n 

n 12 97 


Base value 
1C900 
133 X 4 

U1U 

144. 78 
US. 72 
132.74 
128.20 
120.06 
114.13 . 


fil'd) I I3rti J.TriO'BSi I (8/1/76) 


Sedisn or CrWy 
Faad Re tailing 
Insurance Brokers 
Mining Finance 
AH Ollier 


Base Data 
23.12.S7 
27/72, W 
23 '12.47 
10./4W 


VMM 
114 JJ 
3637 

mm 

jooj» 


of tho FT^Aetsvto 
ntaralndkas Is ansi avanaMe Tram ibe FsblisluTg, 
Phavdal Times, BncfesR Cmu Street, 

Landsn. EC 4 P 4 BY. price J 3 p. By ia fend pan Vp 
Cammoaweaith Mp. Foreign 22 p ■ 


7 Redcrnerieti yield. PT-dcteanc Id dices ora 
eafarfated by E«d CommunicaiHu Limited (a 
* ,h e exchange Tglegraph Chmn> an an 
IBM 31 B ceoiputer. 


CONSTfTUENT CHANCES: Hartart (Alfred) 
(M achin e Md Dtfear Tads) and Cvaeu* idtemndanal 
y *" Dl^UwWr^I have tag replaced to 

R Shoes and stead and Simpson " A - TTMtfla}. ' 


. Wr 3 

1^76 

Staling 
Orctl States 
of deposits 
• • — 

Igtot—k 

. 

ijpeai 

Authurity 

deposit* 

Itol Loth, 
cegotiable 
bonds 

TlnanoQ 

boose 

deposit 

Company 

depofiitB 

Discount 

market 

depastte 

Orernislib • 
2 days notice 
■f 7 days or’ 

7 days notice 
One month..,, 
Two menths^ 
Three months 
fill mnaUM.._ 
Nine months. 
One year — 
Two yean 

tm- 

SS&B 

reu-mi 

ft'1014 

9 is- 8 ia 

9 ae- 9 fie 

aat 

lOrt- 10 * 

lOig-lOtg 

lOts-H* 

llt]- 12 u 

8I3-IO 

8iz-S 

8 *t -9 

. 018 - 91 * 

9 * 2 - 9 Sfl 

10-101* 

lia,.Tl^ 

127 g -12 

JOC 95 , 
10 Is - 91 a 
lOla-BL 
lOlvDS* 
114-11 
12 - li ia 

18 S *-12 

9 lg- 101 f 
93 *- 10 >| 
IO-IOI4 
1014 - 107 ) 

avia 

014-10 

64 i- 9 ae 

9 - 9 1 8 
9 lg- 0 i 4 
914 - 9 M 


Treanqry 
Mils 4. 




Bank 
blits 4 


[Fine tmde 
bin* 4 


0a-9«. 


93&4S8 

9lg-9Gs 


»» 


lots 


BASELENDING 
; RATES 


9i*^- 




AFI International 

ABlea Irish Banks Ltd. 
Anglo-Portuguese Bank 10 
Henry Ansbacher ...... 101% 

Banco de Bilbao 

Banco de Jerez 10J% 

Bank of Cyprus tlO % 

Basque du Rhone SJL 10 % 

Barclays Bank 9}% 

-Barnett, Christie Ltd.... 11 
. B re mar Holdings Ltd. 1BJ% 
Brit, Bank of Mid. East 84% 

■ Brown Shipley 10|% 

Cayzer. Bowater Co. Ltd. 101% 
Cedar Holdings 10 % 

■ Charterhouse Japhet ... 1(4% 

C. E. Coates «H% 

Consolidated Credits ... 22 % 
Continental Trade Bk. 9i% 
Co-operative Bank ....... 9J96 

Copleys Bank lli% 

Corinthian Securities... 9i% 
Credit Lyonnais 

G. R. Dawes Mf% 

Duboff Brothers 1U% 

Duncan lawrie 10}% 

English Transcont ... lli% 
First London Secs. ... S}% 

I Antony Gibbs 10 % 

Goode Dorrant Trnrt... 10 % 
Greyhound Guaranty... 9}% 

Grindlays Bank 10 % 

I Guinness Mahon 10J% 

l Hambros Bank : 

Hawtin Sc Partners ... 13 

■ Hill Samuel '.L..» S10 

C. Hoare & Cft. t «% 

Julian s. Hodge 10i% 

Industrial Bank of Scot 81% 

Jacobs, Kroll 11J% 

Keyser Ullmann 20}% 

Kinghnrst Securities ... 12 % 
Knows! ey & Co. Ltd^.. Ul% 
Lloyds Bank ........ T... fl}% 

London & European ... Ul% 
London Mercantile — lli% 
Midland Bank — ; AiSfi 

i Samuel Montagu ....... 

f Morgim Grenfell ■ .....: 9 

National Westminster 9}% 
Northern Comm: Trust 20}% 
Norwich General Trust 10 
Foreman Guaranty ...... -11 : 

P.- S. Kef son & Co 9f% 

■Rossini nater Accept'cs. 

Royal. Trust of Canada 10}% 
Scblesinger limited ... 101% 

E. S. Schwab ll}% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 111% 

Standard & Chartered. 01% 
Sterling Credit 13 % 

Stewart Salmon Sc Co. 9J%] 
Thames Guaranty ...... 11 % 

Trade Development Bk. 0*% 
Twentieth Century Bk. 

United Bank of Kuwait 9*% 
Wallace Brothers Bank J0*% 
Whlteaway Laidlbw ... 10 % 
William^ and Glyn’s ... 9 lft ’ 
Yorkshire Bank 8*% 

the A c ce pt i ng Hama 


Memh*>rs of 
Comoikiee. 

Trior deposfte 61 %, l^amtli depnA 

W Agf-' - 

devntta cm earns of |1(|JM0 and 
under «%. up to C5.W0 fi|% abH 

CTer S3S.m 71%. 

Demslt Bus State 
Demand deposit 7j%. 







Cv 


■I, - 






l!: : 




. . LG.HNDEX 
GOLD I82J-1 65} 


0a*-li. 
10.11 
10-11 
105;- UU 


CORAL INDEX 
One 307412 - 






tnomh juu, B ^ P S2f tnU i ^L. ooe '. BWB f h Trea3UrT 6lUs M5 « Mf cent.: iHO-nwoih W-8S U PQr cept7; Urrce , 
S SSSLS^S. aih?S mTOttl Banft 6UIS 9 *-W !»*■ **”• two-month flftrg per «mL: Mdl 

Hu-91 per ccaL. {or ano-mmnh trade hub BJ-lOi per cool; [wo-nwoth (Hit per cent.; ami ihree-nnmih W-us 


Mnance Uones Assodatiim): loi per cent, from Mto I. daw-tag Bank Deposit 
“ ““*• atnb * *** “ leaUa ^ »**■***• Treasury mu.: 


INSURANCE BASE 
RATES 

| f Atlantic Assurance lit# 
Cannon Assurance ~$i% 

1 1 Addresa show n under 'Ins uran ce and 
Property Baud table. 




J)“ 5i\ o-'iSef 


* 
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authorised unit trusts 


*rav 'Aftmtliiiat Ltd.? <atig$ 




. .....pm 

uriii Accum...... H-2 

W(hUuItv~,. — 2*1 
owtfi Arrum — 214 

mSSRiSSZ Mi 

Hi. ft blU. ACC 1196 


681 

ST5fl-ag 
m2 


+0X 


awn» Shipley & Co, Ltd.* trtc) 

ft<*n Shlplqr A Pn Ud- (xl fe) 

™ SEIlS&dSi sa-its 

«Prl«* an July j, x«t u b. 3*y~jub & . 


Untual Sec. FlnSw 
Hntanl IntTi 


Gibbs (Antony; Uni* Tst. Mgs! Ud. Legal & General Tyndall Fund? 

ZXBtomficldSL.BCaHTNU 01.5884111 18, Conynce Road, BnrteL 027232241 

— & 7 2**1 I 1X86 ‘ Dto. Unit June II -,..{43-2 4561 .1 5ft 1 

„ „ WA Cibta nib.ttj2X4 2S o) .. „.| 640 Ace. Unit Jana 1 1 _ fffift 5l9 5.41 

-03[ 4.00 ' w "■» "■ • Deullnc day *Tues. Tffled N«ti uhacriplioa day July 18 

-oij ts S to " t TsL Ma S^- Ltd-* Gantt tjohnlv Lfoyds Bk- Unit Tat Mngrs. Ltd.*(x 

-Bfl UB 7I.UnulonWMLK.ci 0J-38582D B^.trars DepL. Tim Causeway, 

Di^orum U^IL^I Il24ft iS.Sj -.*tJ L7B 01^23 1284^ Gr»^ictrairb 5L.K3P3HH 01-6ZH2M Reliance Unit MgTS. Ltd-V 


Mutual Blue Chib_|3Z.4 

unreal High ^Td 


US 

170 


Can.LUaCon.DtA. 

Da.Gea.Arcnm 

iey Ihrft Tst Mgrs. Ltd.?^ i&BESfe: 
m cawjowe Rd-. Arttfbwr. oaoassu ^ . 

WWW oyj 2W-041 454 Carfto! rnit Pd. Mgrs. Xtd.^ (aXc) 

23^ -OftJ 6.1* Corltol Unit IU Htn. Ltd. (at 


SI _trj 

'Nest dealing day July 1 


Gnaziffiftik Royal Ek. IMi Mgrs. Ltd. SsS^dfcrEr^ 


U First l»c. 
Do LVerumU 


peylnv.T'LFtt. 
foyiint. TA..— 

Ikd Hamhro Graft** (aWb) 
m (»0 Rml, Hutloa, Brentwood. ton 
mb aai « autonrar otzttSTxubb 

lodm _|46.i 

l Ind and— — ten 
SrthRtoc.T*. .pa a 

ici.tolitd. n*«, _pLi 


A CTi 


iSWS&S? 

"llh IDCXKOO m.7 

1 'Shy Income 2*7 

araaUonal 229 

W Yield Flux) — 354 

Enid .... 70.4 

b<«nr VuixJU, — m 

ft »rmtrr. 7X4 

Smaller f<V* 1*2 

ISmatUrCn'a- l&B 
AcnntL F0«1 — ISA 

tA. e( America — 431 

Exempt July I -■ UU 


49.41 -3 Jl 
4 M -1 fl 
»Jh -0.6 
221 -0.1, 
37.7 -ft.9 
5U —1.4 

434 -0.6 
26.5 -0.4 
Ni -04 
372 •.... 
754 b -2.11 

Si =s| 

15 ft* 

Ml +0.31 

J 


Carllnl p54 

Do. Aecum. UintK.-.£x« C3.< 

Ncxi dealing day July 

Charterhouse Japfaet? 

L Pal era os tor Bov, EC*. 

CJ. tntenuui DO* 

SS Acrum DnictHr.S.6 

X,f C4.lnr6me.___S i 


i 355 

355 


E2 


36i-l 575 

455-16 575 

hL2«d -0.9 4* 

46B -L2 4.96 


7.45 


5.41 


Boyal Exchange. EC3P3DN. OI4ESM11 Do.lAccunO 
CaDOunBUUTR-.IWk 6U1 -LM 539 LBTblrdlac, 

^ DoLlAccom.). 

Henderson Administration V T »t_ -w Mt „__ r , , 

n. Austin Friar*, eon anx 01-3883822 IJfe Uiut Ttt. Mngrs. Ltd. 

Calx* JitiyS _M4 us I I 4 n TSW. Cairbraur Rd. Aylesbury. tesessiij 

OGmjBDaas — jSS _ioC^ ^ 371 SySpS,— Jgj ;;;;| 


NJ'XUlh.l'a.TA— 
UAerum. UiutnF— 
Difitxibiitloa Vo.’— 
NPlCTseas. Trust - 
7.45 (Aenun. ITniuJ** — 
Dtatr.UnlU"-^- 
Prices at July 


677 

554 

5.76 

6B9 

743 

.242 

1358 



«-»»» 


100 9 | 


CJ.EbPO. F\„ 

Aecum. Utaits. 

CJ.Fft.lnt.T5l_ 

Actum. tJnt is-. . .. 

Prices on June U. Most June 1A 

in GnTederatian Fftwfc Mgt. Iiri.ft « 

75S 130 Retest SL.WXR SAY. 0MCT9O40 

Growth FUnd {214 2271 -04j 558 


|H) Australian (373 

253 ((btCUpAKuo BSl7 

8.96 lb EmnsBoan hxi 
270 (hi FUr Ewil ______ M89 

770 (biFlnancial k 1TUI228 

US 


856 

730 

850 

5.31 

2.93 

657 


IS London Watt.ftSaKg) 

+04 344 L Finsbury Squares EC2. 

— 134 Capital Priority W45 5501-14 

-05 3 92 Financial IVny — US 124-04 

-0.111270 Dp. i Accnm. i 13 0 , M.S -04 

High Inf. Priority., 34,0 96.4W -05 

London WnD tat _ MS 262 -07 

Special Sits 163 X7.4 -05 

Stronghold [Tafts - {25.9 27.^-c|f 


- „ . la T* 1 siiu 

(bi EbKb Income 384 

i6Unc.lt Assets—- 147 
(bl Internationa] 225 
(blNlb. AmerlKu. 383 
(h'Oil Nat. Res’es- Z55 
IblPeraooal Port— 783 

Wotadwidc June UpM , _ 

■For tax exempt toad* only- 

Hill Samuel Unit TsL BSgrs.ft (a) 

01-8286014- 


*0.41 545 


Prices at July 3. Nest deal me July 10. 


576 

576 


■^Prices at Joae 28 Next dealing day July 31. 
iNatktnal WestnUnsterft (ad 


aji-0.4 

24. o) -07 
_-(5 6 
27.3-05 
8L4-L0 


Kh Lothbvy. ECT2EP. 
CapitaHAcoHA) — tJJ-J 
.Income. — B-J 

01«06S81l)2^“r^L- — : — K - 4 


6.76 

357 

2S6 

560 

433 

568 


342 

456 

460 

749 

794 

424 

491 


Cosmopolitan Fond Managers. 

47.BT GresJsxun Sf„ EC7V 7EP. D]4n0CM77& 45, Beech SL.£C2P2LX. 
CnamopulH.Gth.Fd. .pS.9 . 17 J( -05( : 5.9S fl»> British Trust 0LBZ8 

Mes- <B X e > Covno Investment Ltd. (StoitJrvSszr Si 

«LUiuyAac.KCn. . 01-3834141 r^~T jb.ftip4tHt Trust— 1M 

isa-H as ssssss^sr+znisvi asa g^ b 

ihecwftteoftpfttB)® 

ircUys Unicom Ltd-ft (aXg) crescent uot tbl Mcm. ud. 

Jcern Bms. 333 Rnotferd BcL. E7 01-8M 8521 4. Melville Qro^. aBnbmxb X tBl-ttS 
■ria^le St. fckllnhLirph, EB2 0H4SIN13 BL Fountain SL Hsnchester. 001-230 6685 


{b)5eevrt» Trust- 354 
Higb Yield Trust- J76 


21061 _ 
JU -02 
60! -0.7 
301 -0.9 
75J -24 
14.0 -05 
376 —17 


553 

269 

L74 

6J8 

456 

757 

AAJ 

LB 


Mannfifc Management Ltd-V 
P.O. Box 21, Siereuaw- 00858101 

Growth Units \3b2 Z76) _..J 478 

Metnny Fund Managers Lid. 
30.Cre&hamSh.EC3P2EB. Oia*W45S4 


NEL Trust Managers Ltd. ft (aXg) 
iMDtan Court, Dorkiug, Surrqr. Ssu 

Swaar 1«7 475( -15] 458 

[Ness' Ctmrt Fund Managers lid. 


Mescury Gn. July 2. 

Am. Units July* 

Mere. InL Jnly2— 

A n- in L*tS. July 2 


104 6 

124 7 

705 

702 ... . 


551 

551 

354 

554 


Metre*, Ewngit Fund flfogrs. lid. 

7M0, Galettousc ftd.. Ayleabarj 


478 Save £ Prosper Group laXg) 

*, Gt. St. Helens. LojuJon. EC3. Ol 

[Norwich Union Insurance Group DeaDags u oi«a 8899 
P.O. Bax ft Norwich. NR3 2NC. 060323300 SST« 

NU.GpJ9d.Jl * r®2 190.71 J 761 M 4M. 

Ebor SecnriUes Ximitodft 

Oceanic Maaafersft (aXi) LahTtraai Growths ISL5 567! -o.* 


* >r 


Ucarn America. ~C9B 

,AlHt Are. 576 

. Altst. Inc- 442 

.. Capital 49.0 

, ExcmptTri- — S6.0 
.ntnltwMM- 17.7 

>• FmamruJ 445 

- «-7 


, General— 215 

u Graatb Act 2SB 

■- Income Trt 496 

<0 PrtA’naT M._ 7S.4 

> Becovcry 22.4 

Trustee hind- 74.6 
Wtd wtdnTW — 145 8 


SLI -851 

62.4 +C.4J 

52.1 +0.2 

5J.a -id 
58J -lif 

is* -Ea 

48.4a -13 

444 -Ob 

Z3I -O.bi 

27.4 — 0.4f 


2.47 

368 

350 

458 

t3 

a 

654 

455 


Oescent Growth tPi 

CTes. lntenufl. 

Ow. Ill eh. . 

Cree. Reserves 


■nan - — 5-4 

Dto ^2 

rw »— Ph* 


XnteLft (a) (g) . 

15. Christopher Stzwot.KC£ 014(773(3 MET Dirt. Unilt (1257 

InteL Inr. Pnnd 1676 736s|-1.91 484 MEF Ace. Units _._p343 


130 41 .... ,| 56S 
339.91 . . ..J %06 

, _ _ Prices at June St Nest deoil ns July 2*. 

Ionian Umt TsL MngmnL L id.* __ „ . „ 

H-Cotemmi street. RC2. 016380888 1 ® nster Fnnd Managers Ltd-ft iHirti 

w I«Uan Forelra- (744 .. 8461 —..I 358 Wusterl&e- Arthur St-E.C.4. 0163 1C30 [I:t'd_ 

Dtatwttonry Unit Fund Managers Inman cW^ST— jsi.o ms at -yol 4 jb Minster Pm* ps5 2ftfl — I 5.98 

72. a ao o«nflct d St,EC2M7AI- 01^384*85 °° K * empc toll — J 

a.t^sen St-gburgh lSnaLH . 031-228 I'd. (uCtfiiUiJtftl |n*9 wi 


6.71 


'rire* ml June (W. Nest tub. day July 32. 
1U Inv. F<L Inc -D2S5 12961+27^626 

o.Aceum R27J 131* +0 676 

Price* at July ft Nest suhTcUy July 1L 

a ring Bnribersi & Co. Ltd-ft W& : 
. Lradeahal SL, EC6. 01-88838M 

ration Tst (U72 - M2M [ 5.4S 

.. Accum. P56-4. 16ZS ~-J 5.4J 

Mt sub. dny July 8. 


7K7 Ifi Dnvtosr Untt TsL Umagenr Ltd. 

29. Q -oi S3S Indlvkiou B«BH. 043, South' Street. 

79.4s -24 - — 

49.B -01 


Compouzuto 


09.4 



Umfi Units ift ._{236 


Bqoits Secs. Ud. (aXb) 

43, rushopsgnta, Txa. eui 

47 J( —151 


433 


Plomw «i« W rvu Equity * Lawr Uft. fr.Jlf.MWd 
isnotKgate Progresstra Bfgnx. Wf AnmrrtuHnIhL.KghWycotabe. 0(0433377 

Btahaptgnte. KC7 01-9888380 Equity A Lavr (426' 456! -161 459 

qiUo Pro.* Jtte. 34089.7 1X69)6 f 190 * . 

cSe ’ lSl’ SEPFxSZ "1 IS FramHngton UnH MgL Ud.ft - 7 ' 

■tn. lAnTjuiy 1 __U09 lit B-7.Irel*ailYsu7t EC4B5BH-' 01^06071 

Next sob. day -July sTttSly 16. Capita] Tst 1444 47 33 -2 fl 558 

ramlteLiaft • ^^=»S3 «A3-Sa T52 

. Fencburch St. X-Ci 01-8888888 Friends' PnvdL Unit Ur. MglSft 

'S£=K MS a aassKss* 

Next sub. dsy JMy lo. ■ 


•sa- 


gs 


. _ Withdrawal* »5 

PTritfenct* 20.9 

lAtxmro. Vojlsfc 236 

Capital- 1*4 

auh& iIIhii - 116' 

<6^fc WjthdrXl* 10.7 

Sector Lead erstt— JB-4 

Fin. Propertytt 136 

Interna donoii 283 

North Seat 195 

Commodity— 356 

CAccum. Llnilai— 45.1 - 

ltr*. Withdrawal— . ».l 

Deal. jtMou. -Tnro. IftftM. IThiun. “Fri. 

Keg Fund Managers Ltd-ftfoKg) 

2S,MUI:St-BC2V87S. 01-006 TOTO 

Key Cmutal Fund -(493 5U0 -15) *D 

♦Key^emptJM_fcl3. toad 8.96 

Key Income Fund. H66 495rf -0.7 962 

Key P.LF.J. |Sft2 62fi] — lljj *24 


2L4I | 

«9 


+13 


2 1-47 •*BnnptFdJn3B- 1 _ 

1M» .line. July S J3T6 

T*A£'naJuly3 K1134 12.1 

Next cob. day July 

74 MAG Groapft (xHcfe) 




394 

510 

229 

351 

768 

768 


Friends TrtUU — 0*5 
Do- Accum — QB3 


ridge Talisman FtL Mgr&ft CaJfc) CLT. Unit Managftrs lld-ft 

i. Mlncnu Lone, K.C5. - 01-6234951 l<LStUB(tiii*to4touul.BC3. 

r Income 0568 

r Capitol Inc 252 

t Capital Arc 25.5 

rKxcmpl — 77.6' 

r Inti. Inc. 127 

ST Inter! Arc- — 126 

Races on June 17. Next sub. day Jane M 




MftG General 

Mrrum. Vnhai 
M 6G Second- 
CAccum. Units) 
MliC Midland 

CAccum. Units) 

MIG Dividend 

(Accum. Units) 

3! d f. Special . 

(Accum. Units) 

MAG Magnum 

(Accum. Units) 

MfcGriT^ 

f Accum. Units)— 

Kleiinrart Benstm UPit Managereft 

20, Fencburch SL.E.C3. . . 01-S238000 M fc G Extra Yield . 

DI-6Z845U KJ3. Unit Pd Inc— (522 5761 J 437 (Accum. Units) 

' — T.9! H 437 .MftG Japan 

MftG European — 

lift C American 

MftGAust'as'n 

MftGFerBMOt — 
(Accum. Unity) 
MhCTiwUr. 
(Accum. Unlm 


Three Quays. Tower H1U, GC3R 8BQ 0l-6=ef ^ Accum. Urnt-O^-ftT./ 

4SM See alec Stock Bschance Deelinea |pellean Units Admin. Ltd-ft (gXx) 


a.T.toc.PUUn. 

O.T. U3. ft Gea 0496 

G.T. Japan ft Gen —1156-7 
4GtFefULBLiU f9L4 

G. & A. Un. TsL Mgrs. . Ltd-ft (aXb) 

5, RayleishRA. Brentwood. ((gm 2 27300 
G.ftA pa.4 22.91-0.61 571 


♦KB. UnllFiLAc _ p83 . 65* 

L&C Unit Trust Management Ltd-ft 
The Suck Srhnhce. BC2N 1HP. 01488-2800 
LftC Unit Tst |776 8051 [ 259 

Lawson Securities Ltd-ftfaMg) 

63 George SL Edlnhursh EH2 3JG. 031-28 3811 
Scots Resources*- M2 
(Accum. Unltsr w51 


CUl and Hhrranrft 266; 

Hicb yiekt- ias.1 

(Accum. Colts)— _ 117.0 
American Fd-Jt |2S5 


•Tuesday, tl Wednesday. “Friday itDally 



Chartrd Jnty 1 . 

Pensn-Bc-JuneM. 

MftGConv.GrTh— 

MftG Cmof. lac. 

Clyde General 

.(Accum. Units) 

OytteHlshXDfc 

(Accum. Uni a) 


0158 

1596 

1165 

1504 

103 

1136 

175 

aoKs 

5*9 

*15 

1606 

207.4 

46.6 
S21 
689 
UH3 
4*2 

49.4 
101.0 
426 
3*5 
44.1 

34.6 
SSJ 
876 
143.7 

98.4 
B.4 
442 


TO 


1X7 : 


159.41 +26 
+1.9 


11AM +111 

M7j +53 


966 

18*6 

2173 


605 

495 

ibis 


. 36.7 
<7.0 

S3 

995[ 

461 

j*3 

515 
6*1 
52 W 
. 728 


"star 


. _ *•* 

3786) +29) 5.96 


+19; 




49. 9s* +0.71 

UOM +25) 

469f 


540 
540 
362 
362 
964 
464 
4.90 
440 
*35 
435 
352 
352 
355 
. 334 
+14l H 1> 
+16 1112 


+171 1162 

+22) n «2 


V British Life Office Ltd-ft (a) 

■llance Hsc, Tun bridse Well*. Kl 0883 22271 - , c . . 

L Bri tish Life r«.T 3831-111 569 c “‘ a * re Fond Managers* 


Mutual Unit Trust Managersft(aHg» (e)JFradnJU-Uum Tst Mngrs-ftOXb) Sehas Unit TsL Managers LbLV M Target TsL -Mgrs. iScofland) <aKgJ 

k TtienhoujJC BhUE«-E.C6. 01-6064803 Ilolbarn Bars, EC1N ZNH. 01-40S90S* POBa* 5ll.BckJbTy. Hse.£C4 01-2368000 IP. Athol Criwcmd, Edln.3 Q3l-22S8BZIj« 

5.91 Prudential ' ,gftS 8L0J -10) 525 SebasCaplal Kd. ia.6 23.71-05) S« S'SWgWje R22 

7.14 Setup ltxnme Ft_ E3 22^ ---19,97 jl^aZBl 


567 Quitter MaRagouent Co. LttLft 


9.16 


The Sli. Exchange, ECSNZfiP. 


National Pnrrident Inv. IHngrs. Ltd-ft 



1184 1255) „J 55 

11134 12551 ._.J 35 

Next deoil ne Job" 13 


Reliance HM-Tunbridg. Walls, KL <08222231 
Opportunity Fd... -436.2 385) 4 639 

Renrigi um Management Ltd-ft 


Security Selection 
& 77m Crascav JOnorlQ* BC3V SLY. 488 4313. 

GW Ob' TH Arc 04 3 75 fJ I 15$ 

Un* ft Gth Tst IncgiS 24.0^ _Z1 158 


Safer Walker TsL MgmLft 
3. London Well Buildings. London ValL 


Trades Union UnH TsL Managers ft 

100. Wood Street. E.C2. OL8SB80U 

11 VU'i July 1 [33.6 856) ^ 526 

Transatlantic and Gen. Seat Co.ft 

91-05 New London Rd, ChrimsfonL S1SS1 


City^kte Hs, Firabury Sq, ECS. 01-808 USB London, EC66CBQL. ” O]-8»0flBIO47B. 

RowaaSees-Fd fPfi 100 pi [ 355 «6 ia» Jcwsd Briwasl- Ownp. 


Next cob- day July 3 


Growth Inv_ 


Btbchld. Si Lwnds. Mgrs. Ltd. fa) 

01-8378044 New Court, SL Swtthin's LhB«. (As. , E.C.* 

to JCewCT. Ercmpt —10046 qu.01 | 2JA 

Prices (m June 15 Next dealing July 15 

Rmsft & Pitman Management Ltd.* 
City-Gate Ha. Finsbury Srt. BC2. 01-806 1068 

Rowanlnt-Fi (6*0 686| | 270 

Next subscription dsy July 7 


JcVKMytrfLdn — 
J«s1Gotd&Gen_ 

Jes'l lot, Palis — - ... 
JesINe# issues — 236 
Jesl Prop, ft Gen — 165 

Ju&l Extra Inc.. BJ 

Jesl Rich Inc gO.B 

Ji_ lot. Fund - 


27.6 -V2 1063 
7t 4 13 « 

22.9 -0J 425 


BoriueanJnJyJ — 562 

i Aecum Units i 76.9 

Barb. Burn. Jn25— 79.9 
Barrings July 2*„ 1439 

(Accum. Units ■ 140.9- 

Buh*npnL July 3 695 


uwn Saicr KUksT. tm. assnv 


k w - nz9e3MI 

Equity Fund— I12S.0 

iSnSeF«.— UD5.0 

N.C.IolenULFA.gO.9 
M C. SasL Gs. Fd. _ (8*7 


Royal TsL Can. Fd. Mgrs. Ltd. 
B*,JprHvnStmt.5W.L (H628a2S: Coinn»dily 


.UmPTH.^. 47.0 

Banklna&Fln. — 553 

Capital Ace. - 546 

Cap . Growth 261 


Century. 


(561 


tneon»e Fund. — 59^ ....j l" 
Prices at June So. Next dealing July 13. 



Global Grth 
inn Growth 
HI Chine 


365} -121 *9T 

3H 

(Accum. Units) 965 

Endeavour July 1*. 1402 

GlcnJulvl 365 

(Accum. Ualffii 42.1 

G'rbesterJn.S7* S73 

Ldn.Br'?* July 3 75.9 

Marlboro July 1 C7.7 

(Accum. Units) 50.7 

MpritneJuneJO — 53.9 
(Accum. Uni la.) — _ 996 
Mcrlm Yq. July 3 

i Accum. Unin; 

VaacuarUJnH 1 — 
(Accum. Unju)_. 

\KckmoorJuly3 

(Accum Unltn- 


nopfl ■mm 1 }3-5 Norwich SU. EC* 

|*Ck«n!e E*»V WM75 
Financial — — [31-6 

(General- PS* 


/Growth Accum. S6J 

Growth Inromo 02 

136 

IOtotsms 1»9 


(VKormanee. 
Progressive— 
Hoeoccry— — 


4956 

33.6 -02 
16.9 -06 
272 -2-1 
2*6 - 1.0 
19ft -0.4 
143 -02 
256a -0.4 

404 —0B 
1956 -02 
20.66 -05 


01-8818212 CapluJ. Accmn 692 


UZ 

451 


High Return. 
Commodity _ 

toSs.l 


Energy | 

Financial. 


[37.0 

532 


^ aaftsssw 


547 

36< 


661 

652 


739 

UlSr-len lne.**—.. 712 
xtCommodity Pn__flft35 


“^1 


42ft -1 3 
3376 -0.9 
39ft -0.9 
56.9 -05 
547 -12 
)L4 -35 
3316 -0 J 

. 825 

- 7*4 

1747 


PrieesaUuly&Nsxbah dayJuh-9. 


Save & Prosper Secs, ft 

Capital — |265 


Pearl Montag T. Mgrs. Ltd. fttaXrt 

JlK Old Broad St. BC3P21-B. 01^5880484 nn¥1alSe. Fd. - JSt 

IP ft M Growth Fd. —072 139-O ftl 453 ln+enraanLUa 1*3 

I Accum. Onim) Pft7 2021 -0ft) *53 (tl^i'an Gth.FlL^— 710 

t'ir Inc Fd; (23 4 22. -0 l4J 7)82' lOJopan Ctfa. Fd__ 673 

Pearl inr^Lto-g; 2?jtaj -o.?j «tt . cnU2> cih. Fd. 69.4 . 


General Units . 

HI eb Yield Units _b*5 
income JZ93 


2846 -U 
54fta -16 
212 -03 
76 0 -0.1 
72ft . 
743 -1.4 
3U +U) 

393 -aa 
314 -a9 


2ft3 

4.99 

361 

65S 

5.95 

2.49 

4.09 

450 

150 

650 

S94 


2.04 

226 

3.96 

152 

US 

055 

S60 

720 

5J2 


InndanGeal 
MiE'ralsTst 
Not. Hleb Inc 
N. Amer.Tst 
Plant ft Gen. 
PrTsnal 
Prorldent 


Suru& ChEe. 



Universal Second . B45 


5031 -271 
595 — 2J 
364 -U 
=aj -Oh 
39JI -2.2 
603 -OB 
29ft -13 
7Z7 -13 
22ft -32 
362 -13 
262 -0 7 
533 -10 

57.7 -2J 
53.0 -27 
400 -12 
41ft -0 5 

26.7 -Oft 
97 .t -3ft 
602 -Oft 

28.96 -0 A 
'38*5 -02 

39376 -187 
989 -28 
09 b -0.9 
39ft -15 
193 -0.4 
90.9 -L9 


753 

386 

5.10 

6.43 

455 

5.70 

654 

33 

4,79 

S.90 

J.U 

575 

7S6 

5.74 

896 

5.74 

480 

859 

276 

480 

450 

586 

*51 

459 

747 

4ftS 


36.4 
419 

33.4 
982 
45.7 

(49.1 

Sol /rrvilah le to public echenllj. 


60 JH +0.H 
821 +05| 
055 _ 

347.6 

147ft ._. 
72fta +ojj 

812 +0.4 

93ft 
1013 
146.9 
405 
4&J 
914 
79*( 

505 
531 

56.1 

6*5 __ 

383 +031 

44.1 +0.4 
355 
41ft 
47.9 +05/ 
515 +oS 


5ft4 

564 

55* 

US 

SIS 

3.48 

148 

459 

459 

359 

650 

6.00 

258 

4 as 

278 

278 

141 

5.41 

9.07 

957 

17T 

277 

558 


Trident Trusts* (a) (g) 
Schleshuter TsL Mgrs. Ltd. 


140, South Sl, Dorfcins 


1 ^Withdrawal |8>5 

Iptl. Growth 

.unw. Growth . 

Nil Yld. FBd. _ 


(7.5 

28.7 

24J 


M.Jfcfi — fl.7; 
342H . 
285xw . 

50* . _ 

Si 3 


LIT 

1059 

322 

Nit 

NR 


Na Uaaal Group* (aHjp 
38 Norwich S*. BC4. 01431 8513 
Comm. Coni . BL9 
Gas Ind. ft Power— M.7 
lav. Second Gen — 452 
Nat. Consolidated- 38.4 
National UnK‘iy — 128 4 
Natural Res'rreE— 55 7 
Nidus P5ft 


Security Flrrt. 
Shamrock 


SI 



TyndaH Managers lid.V 

1& Canjngc Road. BruaoL 
Income W (.July 2-1722 

Do. Arc. July 2 " ' 

Capuul Dm.D.2 
rv«. ACtf. July 2 


1125 
I 1072 


bmp DIs. Jo U— [775 

Do.Acc.Jnll 

Loc-Ath Ds. Joe 11 

Do. Arc. June 11 

CanynfleFdJlS 

Do. Acc.JI.l_ 

InlEarnKd Jl -- 
Do. Acc.JnlyC— 



Stewart Unit Tst- Managers Ltd. (ai 
45. Charlotte Sq. Edinburgh EH3 4HW. 


teiK!r p ' sc9tbits 

Pe rp et ua l Unit Trust MagmLV (a) 

1(8. HaztS*. Henley on Thames. 0491268m Scoi*ro«th 
PpeualGjxGth [78ft 82^-117} 538 Scoliharro 


Piccadilly Unit T. Mgrs. Ltd.? (aXb) **SeG* rom h«ri a 
[20. Copthall Avenue. E.C2. 01-438 (BOS ♦~%ort Ex. Y ld. — [1041 

■“—seK SH4J"* 



Stewwn American Fund 

Standard Omti' — (48 4 524| J 

Stewart BrWah Capital Fund 

-Standard? — 1832 90.4/ 1 435 

—Next deaUnc July s.) 


Tyndall Nat. and Comm.? 
Ine-DtcJuneSS — '.(1032 URI 

031-226 3271 Do Ace. June 2ft lUbA 1324 

Cap. Dis. June 25 1892 

Do. ,\rc. June 25—1012 H 


229 


Next denltng July 2 


204 Sun Alliance Fond Mngt Ltd. 


Prices ai Jane 29. Next sub'd*v July 9. 


hacome ft Growth - 


270 


Portfolio Fond Managers Lid.? 

10 Charterhouse Sq . ECl.M 6JU. 01-251 0644 
PordnUo Capital. *063 3954+04 628 
Growth with Uie_)_. 443 48*3 +0A^ 926 

IPri vale portfolio— 265 2951 1 429 

Shenley Fortllo — . 545 59 J +Uq 422 


0.99 

+0.4 328 

-27 212 

+05 271 

+0.7 3 75 
+05 3.75 
+2.7 756 

+43 756 

855 
. 602 
+01 277 

+I.5j 1X62 

+Ll| I” [222. Blihopagme. EC2. 

Prolific TJnltx- .59 0 


Practical InvesL Cou Ud.VCyKc) 
Europe Tt- W1 Tr Centre, EL 01-628 8803 

jHrLHL 


J. Reniy Schroder Wagg & Co. Ud.? 
ICO. Cbeaprid* Krx 01-2(28252 

350 
350 
8.76 
8.76 
4*3 
4.63 
273 
273 
448 
359 
563 


lncnmeJune24. 
(Arcum. UnilA)- 


( Accum. Unit5i_ 
Europe Jane 10. 


W.4 

7L<M 


706 

B14 

— ... 

9*< 

161. Vri 


126ft 

13 LO 


453 

«7ftrt 



52ft 

544 



B( 


, , 

3*6 

*37.0 

, 

109ft 



un.7 

13*1 

mmmmm 

Ufcft 

1203 



Sun Alliance li+e.. Horaham. 040864141. 

“Exempt Equity TtflMft 129ftf ,._.J *77 

7250. Gatehouse Rd. Aylesbury. 0296 mi 
Whe Family Fd. 1621 6651 -20| 219 

‘Prices on June 11. Nnt rob. day July 9. 

Target TsL Mngrs. LhLWaXg) 

7-8. Breams Bldgs. B'lA 1FU. 01-242 (7777. 
72-80 Gatehouse Rd. Ayteduuy >1286 SKI 


TSB Unit TSL Managers Ltd.? (y) 

2L Chanuy W tv. Andover, Unis 0984 89188 
ibiTSBCcneral— -[28.4 3851 -M 4.16 

'Til Do. Accum. [30.1 ' 35-91 —0.71 *16 

TSB Scottish p45 56fti-X0) 3.08 

(hi Do. .Accum—.,.. |5*0 56.B -LOl 358 


lister Bank? (a) 

Waring Street Bella** 
th jCTster Crowd) .. (285 


w miyviw 
30.91 -UJ <53 


TarjM* Consumer-. I22J 
Targei Financial.. 45.7 

Target Equity 281 

Target Ex. July 2 _ 1172 

0Do.Acc. Hnlls 140.4 

Target Grooili__ 2X9 
Target UrtL. -^—.(252 


PwincM Life lire. Ud.?^' %£s&»&s& EquieUe,^ Mgrs. Ltd .? MgSSgSlzfe 

m.Lk« M .cr9 01-3(76333 28. S. Andrew* Sq^Edrnbuiith. 051-5569101 Tg* PraL July 2 ■•■w 


High Income- 


99 0 64^-20) 253 Income CniU__B*2 

|6l3 67ft|-_-Ul .8^92 ,^qcum.CqiU— D*2 


SKI=J 


*5 TB-lBt. 

*5 .Target Pret — . 


BP 


£105 


Z3 7rf +DJJ 
49 Jl -L7I 
30.ul -Oft^ 
1ZLV _... 

1453 , 

2341-05 
230 

aS.^221 

1D73| :.~2 

17^ -d^ 


Unit Trust Account & HgmL Lid. 

55. Minctnc Lane, EX3M3DX. ' 01-8S49BL 

Friars Hse. Fund — [95.0 10XW I 6.71 

Great Winchester— 116.5 U.H .1 756 

G(. Wnhor. Ovseas -113.4 14-ST I 7ft9 

Wider Grlh. FntL — C0.9 220 5.09 

Do. Accum. —1219 Z3dJ 1 559 


6.97 
456 
627 
*31 
631 

. 4-57 Wider Growth Fond 

•' 211 Unit .TsL Arc. & Mgnt Ltd. 

• IK - 

' ssa ' 5?. Ifineinc lane. BT3 1QDX. 01523 4051 
U6 Income Units__@2 2M[ [ (J* 


1*59 .Accum. Units . 


—1235 


24-61 


*79 


L Balanced- 

L Capital* 

L Dividend!* 

•Prices on July 



2, 8* Mary Axe. ECSA HBP. 01-2833331 

British Triut. +-DL2 335) -051 455' 

High Income TV* _Kl 3o3 _ J 2220 

(ZjSveisenaTrt R5J StiJ -Il4 248 


INSURANCE, PROPERTY, BONDS 


Abbey life Assurance Co. Ltd. 

1-3, SL Paul’s dunchyard. BO* 01-348 0112 
Equ tor Fund 05 J 26.71 

FDUmrtnK the rocigw tost >tsar of UJC. stock exchanees. a Ejection of the share 


REGIONAL MARKETS 


ruittPWiiih i»u wui|ffi wm yuuur cm. vow mww cal ujh rcb. a Maccuvu m uac iuo*r f-lniariu Tfi'l h|Mf 

ricwi jwviousVv shown under rospoiuil headloRs Is presented, below with quotations 


M»v soparatcly and with prices as on the Irish exchange. 


rt- UndotL Irish issues, most oT which are 'not officially listed, id London, aw selective PfcntTZ 5V 

Convertible Fund 1055 

•Mon er Fund IMft 

Pena. Awpcrty — 1*95 
Fens. Selective _ 52ft 
Pena. Security—. U13 
Pena. Managed.. .. [1093 


'Ibaov Im-.SOp 
ftjtfiOiBHtnR- 


_tf»dy (C.TA'— 


^gt*«tr.Eat50p 


own.... 

TnlcLRobeCi. 


W hflMeotoeCl. 
MDntRAJ — 
. m&MrHrty, 

-,!tS tfttsFriLlOp- 



14 

25 

8 

£125 

55 

M2 

s 

U 

3 


+1 


Garda erilj 

Gralg ShipL £l „ _ 

Nin»m I0p| 
Hutsons Brew _ 
LOja.Stm.El_ 
HoK(Jn8.13Sp- 
Kleen-e-2e — _ 
LovriTsShipEL., 
3nfut. Goldsnlchl 
PJLA 


iTurceiC. H.)_ 

Peel Mills—. , 
Rlcfasrdli 10p_ 
R ah h Ckla d nnJp- 
SsyeroUtjp^..., 
ShefL Befraum 


oig 

d 

120 

180 

2b 

125 

SB 

35 

60 

U 

.a 

1C 


-I 


Shiloh Spina -23 

Sindalliwm.)— 43 
VIikmi (H.) 70 


IRISH . 

Alliance Gas (£l)( 
Carroll iP.J.) 
Cloud alklh - 
Ccnidclt Prods. . 
Good body (£11- 
HeitonURdfiS.) 
lnoh Distillers. 
Irish Wire.— — 

Jacob 

Sunbeam. 

Umdare . 


315J 
1092 ..... 

6L4 

11X7 «_ 

SH = 

55.1 

Z6L1 

m_( 


Hie City at Westminster Abbot. Soc.? Hambro Life Awnmee United? life & Equity Assurance? 

Bincstcad House. & While Hone Road. 7. Old Park Latte, London, WX 4880031 1 Olympic 9fr, Wmby, Btx. HA09NB 01-902 8870 

Croydon. CHQ2JA. 6840044 Mixed lid. Fd. [186.6 11X31 +8J[ _ Sellar.. 

Flirt Unit July 1 [7X1 74ftf | — Hambro Equity „ [lli? 


Norwich Union Insurance Group ' Sister Walker Insurance Co. Ltd. 


hifc.9 


— Prly Un* July 


(UX9 

fSiO 

ki 


58 

109 

41 

« 

b 

40 

50 

IX 

64 






FOOD PRICE MOVEMENTS 


Ju|y S 


8AC0N 

Danish A.t per tonr ...... 

Brili.sh A.1 per tonf 

Irish Special per tonf ... 

Polish A.1 per tonf 

Ulster A.1 per tohff 

BUTTER (packet) 

NZ per 20 kilost 

Eimli.Nh per cwtt ......... 

D.inish salted per cwti... 

cuf.es cs 

English cheddar white 
r indies* 40-lb per cwt 
NZ per 20 kilos .... 

ECUS* 

Home- prod. Standard ... 

Large -.:.... 2.5fc 2.6Q 

July 3 


Week ago 


820 

815 

815 

815 


6.99- 7.15 
41.14-41.16 
42.0 -423 


15.61 


1.40- L55 


820 

815 

S15 

SIS 


Month ago 

820 

815 

S15 

815 


4U4-41.16 41,14-41 .15 
42_1 0-42.50 41^7-42.50 


43.15 

15.61 


43.15 

25.81 


1.77- 2.00 2J0- 2.30 
iS5- 3.00 2.53- 2.80 

Week ago Month ago 

per pound per pound per pound 
P P P - P P P 


BEEF 

Scotch killed sides ex 

KKCF 32.0—^36.0 

Eire forequarters 1S.0— 20.0 

Argentine chilled rumps — 

LAMB 

Engtifth - 30.0—32.0 

NZ l!s-Ds - SO .0—31.0 

ffiRK (a/l weights) 25.0-32.0 

8171 TON. 

English ewes 12.0— 1S.0 

POULTRY 

Itroiier chickens - 24.0—27.5 25.0 — 26.5 24.0 — 26.0 

■London Eg* Exchange price per 120 eggs, t Delivered. t 5 .London 
md National Provision &changa pnee. ff For delivery July 15-22. 
'• FhlC prices. 


34.0— 37.0 

20.0— 22.0 


32.0— S6.0 
303—31.0 
24.0 32.0 


35.0 — 37.0 

22.0— 25.0 


36.0— 39.0 

30.0— 31.0 

24.0— 35.0 


12.0—13.0 10.0—11.0 


Albany life Assurance Co. Ltd. 

SL Old BarilnstOB SL, WX - 01-437 SBC 

VG-uLMoacy Pd._ . [95.6 
VDo. Accum. ... 96.6 
•equity Fund. — U6J 

9Do. Accum X. U*6 

yPropcityFnnd— 95JJ 
VDo. Accum. 96ft 
V Fixed InL Fd. — 1*4 3 

VDo Accnm. __ 

VM’ple Inv. Fd. — P104 
VDo. Accum.. .... 

G'td. Manx. Fen. 

Do. Accum 


ML 7 4flJ 
12X7 -2 2 
12*8 -2.1 
MOJ -1.0 
111X1 -Oft 
10X9 -0.6 
1029. -Oft 
116ft -lft 
U7-5 -lft 

10X1 

1827 

lflft -lift 
TB2J /rOft 
1R5, 1 -Oft 
10*1 -0.4 
120ft +24 

an -lft 


Managed Cap 

Manned Ace ___ 

PdLPit)j>. (jgp 

The «ty c* Wndnster A**. Ca Ltd.? 

Blncxtead Heuae, 6. White Hooe Road. Pen. Man. Act 1S7J 

Croydon. CFO SI A. SMdPM ftpeaftlXOap K77ft 

Wert. M*y July 1 W20 4*1) J — OPcn.FX Act — 1128 

sS^UtS^fuV'f M l 5,4 «21 ’~J - JpS UlAccIH [Szl 

dRj3AFiJu&l 132ft 13*6 — J — 

Invertors Opt. Bd. 1032 lfla.fi — ] _ 

♦Equity Fuad. 3X7 33J — 


lixa+oj) 

119.7 +L« — 

1711 +0 J — 
107ft +0A 
12X1 +lft| — 
13*1 
I68J 
1424 
165ft 
ZZJJ 


1B3L1I 

1073 


Second Sel MR ' 

♦Secure Ret 29.0 

GDtFund 24ft 

Equity Fund 19ft 

^Deposit Fund IB lft 

♦Select! veAn.FtL 65ft 


253 .... 


r 

- 

69J 


FO Box 4. Norwich NR] 3NC. 
NorMa Fd Jnlv2_nZL9 
Nor EqFd July 2L. 17X3 

NorPrFd Ju^2 97.9 

Nor Fx In July 2 — ?7ft 
Nor Unt June 25 U89 


OaUffe Assurance Ltd.? 

48. Windsor Road, Slough. 


060322200 30. Uxbridge Bd. W12 
,.| _ . Selected BOX Fd _|67J 



01-740 01 U. 
nj\ — j - 


Son life «f Canada (VJL) Ltd. 

2,3,4. CackspnrSL, SW1Y5BH 014305400 

Maple Leaf Jo.l8_ I 1223 I J — 

PoranXPnJM I 12X5 | Z_| — 


_ life Assnr. C* of Pennsylvania SHifctrajT w 1 ' 229.9; Target life Assurance Coi lid. 


30*2 New Bond St, W1Y 0RQ. 01*03 8303. 
ACDP Units _|fi9 86B{ J — 


Uoydi Life Assurance? 

60. LendcnhaD SL. EC3K7LS. 

2J0Q25 


Z Second Managed. Ft md ? 

— PerfmanceJnlyl.J 116ft J— | — 


Hi rrest Asra ranee Group ? 

40 Oii ro-a to , uuHriwi . Krot. 

Annuity Uta — 

Managed Fd* 

Hearts of Oak Benefit Society 

Eaaton Road. Load on, NWX 0X3875028. OnUDpFd July3„ 

♦PVaftfciJd. Jn. I&h24ft 
♦PenEqFd. Jn.15. p5ft 


W**< 


Heart, of Oxk J29L4 31ft{ +6 JJ - 

Hill Ssmnel life Assnr. Ltd. 


CONTRACTS AND TENDERS 


BOROUGH OF PRESTON 

PROCUREMENT OF DREDGE SERVICE TENDER 

udrec (London) Ltd. have been commissioned to invite tenders for 
ie .above equipment. 

he scope of work is to construct, delivery,, re-erect (if necessary) 
id com mission the equipment 
mder documents are available from 

Seadrec (London) Ud, HA Curzon Street, London WIT 7^ 

he tenderer is required to provide a bond for ten per cent or such 
ifher percentage as may b« required by the first contractual 
lyment. 

he doting dare for* reciepc of tenders is 12 noon on 14th July 1975. 


BOROUGH OF PRESTON 
2208m STEEL PiPEUNE-4SQmm DIA. 

T*nd«v ■« invited for the wppfy of 547 kngdw of 450 mm inwrnal 
4»«i»r 10 mm duck *«+) pip*. 

Each length uhbn lc«tj etuaptei* with fl«ng«. 

An afnmatiw prtet vo be submitted for Smra thick yuel pip*- 
mpd are to be Of ittel mawroJ of iNptrailding quality or equivalent- 

Th* tenderer ii required to provide » bond for ten per rant or i«h 
f4»r peftcmgc ex may be raqe«rad Of the um eontneaut pa/menc 

Tended ibould be wbmtned to depUcm in aeekd enwlopea mariud 
ader No. 2M5/J/H to 
Mr. H. T. Heap 
Chief Executive OfHow 
Town Had 
Pretten PR I 2RL 
LANCASHIRE. 

TH closing date for receipt of to«de« to .« noon on 14th Jufy 1975, 


OMPANY NOTICES 


THE BRITISH STEAM SPECIALTIES GROUP LIMITED 




TKS «S HKHV qiven mat trie tirtBnarv Sun Tceiirtuf Books WK be 
35*8 from :9tn Jmr i«S to *t« Jury 1975 noth dew* incliuhv. 
f 9v Onnr or nw Boe^ 

■L D. TNOmMON. Se a vtort. 

rioet street. 

Lee Crete. 

LtHCetfiSr. 

~H) June l«73. 


PWj ttoLPlIIHl. 96X 

Flr.IntPtea 97.7 

Do. Accum 49X 

KTplelirv.PMu..- 114X 
Pa. Amriu P15.7 _ 

AMEV Life Aasonmce Ltd.? 

AFerilSoB Bldgx. toighten. 027321017 

Tried Managed — [1043 11M . 1 — 

Allan (fe Assurance Co. lid. 

AUantfe House. BUUnohurrt BTtnrrt 3451 
All IFther Ac UtsKft 

ssatfsw- 1 


Commercial Union Group 3OAT2g.AddtocemheHd.Cro,. 

St. Helen's, XUsderabaft. SO. 01-283 7SM HU1 S. Prop Unit- P19ft 

Variahlr AaAr.tRf . I 29.48 } ... J — 1p)o. Man. Unit- 01*1 . 1H 

Do. Annuity Uts_| 1220 1-0. (iij — Do. Money Fd. — (UU 107. 

- . Imperial Life A at Co. of Canada 

Confederation life' Insurance Co. imperial House, G uild fnr d 71295 

U0.BegtntSL.WlR6AY 01-4379040 5gt ^ — J ” 




10.4 

5oX9 


Phoenix Assurance Co. Ltd. 
+5,KIngWmiBmS^EC4P4HR. 01-6260878 

VWTthAamdBd — J788 

01 da 6821 Eb'rJTiAas. Jinn-3 48ft 

J-Wgq EbYJXE'4Mw,2»Jn.l 


u +04 
11*6 +2.3 

308.4 +0.91 
107ft +0ftj 
1313 
374ft 
189.9 
129ft 
1116 


BUUacdtnrt. Blrarrt 3451 
K*«ft lflSftl J — 

fill! 


♦BMio-Fkind- 
VMan aged Fund- 
Personal Pen Fd 
Equity Pen. Fond 
Fficedtot Fen Fd 
'HsaacedPeu.Fd. . 
Property Pea. FU. 
♦Protected In. Pbl. 







— mmm 




— • 

K r 


205* 

— 


Cornbin Insurance Co. Ltd.? 
32.ConihilLE.CX 

Croitel Jae.15 130X5 — I 1 — 

GS Special Joe.1 5139 0 — J 4Z[ — 


Pn. Gth. Fd. Jn. 27f36ft 4S.Cj — 

The IntUridiul life Ins. Ca Ltd.? 

Individual Hie. (1 Sooth 
BN214UT 

Fixed laL Unit*— 1118.0. 

Equity Units, WA 

Property Units— UU 
Managed Units— 020 

Monty Fund 100.9 

K. &S. Gilt Bond, [112ft 


numutn KiS Govt_Sc.Hnd.g5J 
01-6265410 anmuiwuriiT kj 


♦Commodity—. 

♦Growth 85J 

♦Capital 99ft 

♦Income — . ■ . 93ft 
♦International — 113.4 
♦Foreipj Fsd.InL- 1065 
♦Foreton Equity. [UOft 


ibonroe. 

12431 

10X2 — 

lUft 

117.9 

1062 

115.9 — 

1002 

Ulft 

100.4 

105J 

96J 

119.4 

m3 J 


♦PwLPpftd. Juftft.. 10*4 
♦Pea ftf*klnJnl5 123ft 
♦PeaJJpJF’dJnlS. 187.9 


latndan Eqaity Assurance Ltd. . . 
Worthto* RtL, Horsham. Horsham SOU 

Man.Cap.Vta. [4811 51ftj — J 


MAG Grasp? 
rijgo Tower H3L EC3RSBQ. 

Equity Bdf. July X B8ft 91ft[-02l 

Family- 78 July 3_j 1128 

1 Do. 77-80 July 3. _ 86.9 

Do. 81-86 July 3 — I 13X8 


~ Prep. Endtr & life Ass. Ca? 

~ 1 10. Crawford Street. W1H2AS. 01-4860857 R^tJwSpi^ 

— Hbt SOk. Prop. Bd.' - 

— JTaMan-Bd. 

— Do.EquityBd.—. 

— Da Ft liny. Bd. FtL 

— Do. B*L Aig- Ser.’U 


Man. Fuad Inc 

Mao. Fond Ace. — 
Prop. Fd. Inc. _ 

Prop. Fd. Act 

Prop. Fd. Inv. 
Fixed lat. Fd. Inc. 
Dep. Fid. Arc. Inc. 
Rel. Plan Ac. Pen 


vs.a 


cos 

.... 

75 J> 

[<|ii 

1137 

, L ,„ 

975 




P i op qty Growth Assnr. Co. Ltd? 

11 IWertminsler Bridge Kd. 01-6280361 

Prop. Growth — — . 

Acrtcutturul 

Abbey Nat. 

“lienler Inv 


InL Bda. Jcly S. — 78.4 

yUeGUan.JuaoZT. N O . 

PeiaJPem. June 27 117.4 12XH 

Property July 3 109.0 U*s 

Conv.Hd. Jaiy2„P0a4 lOJftl 


+flft 
-0.4 
.+0-7 
7*ti+lft 


1465 


462 


1285 . 


3.9 


127.7 


33X6 


13011 


108.8 



T toMj nfef Mtlqail Life Tiro - Ca LUL 
2 Breams BMfta London BC4 1NV.O1-40SM8T. 
Tulip Invert. FtL [1108 U9ft[ -&.? — 

Trident Life Assurance Ca Ltd.? 
RenslndeHoiue, Gloucester. 0492385CI 


Shi aar 
Sh en ley Equity — 
Sbenley Money — 
♦Retire .VnnUity- 
♦lmmed. Annty- 


Prudential Pensions United? 
Hoibaru Bara, EC1N2NH. 01-4050222 

Equity FU. Jane lB.Ot.Tl ISftfif J — 

Fixed Int. June 1 BL_pX41 
Prop. Bd. June l&J17ft7 


Trident Man. FkL_ 
Trident GrftlnFd. 
Trident Prop. Fd. 
Trident Eqty. FkL 
Trident ffYiLFd- 
Trident Money Pd. 
Trident Flsc'al Fd 
Trident Bd- June IB 
GUtEdced 


1M2 _ 
12L4 

^ r_i 

11*6 

208.4 

106ft _J 
49ft +Xfl 


Cash value for £100 premium. 


Vl-WK) 

ElE 


TyndaD Group? 

IE, Can+nSe Road. BriatnL 


rFdJune 30 _ 


Barclays life Assnr. Co. Ltd. 

292BamfOri] Rd. E7. 01-SS51213 Vw uEb.Bd. June 17[3l7ft 

BaretaybradB-j-W^ - 

OurrontunUrotoeJuh-x crescent Life Ara. Ca Ud. 

Brandts UdL 3465 Investment Anaalty Life Assnr.? 

3* Fencburch Sc. ECS. ' 01-6366580 CKn.Pto’iTnv.FdpNft 57.9| J wuc-T 

Brandts fhempt— .[»■* . 4 9J0 

Dmih Life Assarance Ca - Crus ader Iuanoee Ca Ltd. 

34, Hlftfc St. Potters Bar.llrtfe. pBarSim bowr(a*Bldtt..Tower3*L.BCi 014368081 Lion His 

Growth FtL July J_I 4X0 i | — Cth.Prop. Jone3_45X2 SR? — l — iJcm Eqty- Pro — - 

- - • — - “ * 1 J _ Ucn Prop Pen — 

— Uod Kch Yld. Pwl 

Eagle Star InsnriMdJand Aas. u<m rritonkA 
1. Threndoradle SC. KC2. 01-5B81Z12 Lloo STgi t ap. FdjOft 

Baslc/lOd. Units — pB-5 34 BI -OS] 7.oo Irish life Assurance Ca Ltd. 

lXPlnsbmy Square, BCZ. 


— Magna Assurance Company Ltd. 

I&diequeRSq,Uzhr(dca6Gddx. fizzai 

E sssas£*d is |rd = 


0. Dereneux Court, WCR, 
Lion Equity Pnd — 1 
Uon^jb-FXAcJ 
Lion Prop. Fund.. 

‘ i Hlgn Y1 ' - 


HeCULFd. June 6 ., 


164ft 


Cannon Assurance Ltd.? 

1 Olympic T?y, TVemblQr, HA0.0NB. 01-00X8876 


& 

6*4 


a 


— Hub* life Insar. Ca (DX) Ltd.? 
-PD. Box 2X Stevenas* 0938 5810X 
OM53SBg7 ManoUteInT.Bd_..t28L2 2tU 1 *0 

■ Merchant Investors A ss ur a nce? 

125, High Street. Croydon. 01-6860171 

Conv.-Oea. Ft— 

Money Mrtc B. ■— -i 
Mer. Inv. Man. Fd.] 

Mer. Inv. Pty. Bd. . 

‘ rBond 


Reliance Mutual 

Tanbridgo Wells, Kent. 

ReL Prop. Bds. .[143ft — 

Royal Insnrance Group 

L North John Sc, Liverpool 
Baysl Shield Fd — |8SS ■ 


3-WHyM 

Do. Pn. June 10 — 
Equity Fd. June 10. 
Bond Fd— Jane 10. 
Prop. Fd. Jane 10 
Gfd Bd June 10— 
Pert. Bd. June 19 . 
Deposit Fd. Jane U6 
(Sl 2386622 Oy 3-wyFd-Jn 27. Wft 


089222271 

I 1 - 


93.91- . . I ~ 


Equity Ban < 
Prop. Pens.. 


Equity Units. 

♦Property Unit _ 
Exec. BauL Unit- 
Exec. Equity Unit 
♦Execft*r. Units — 



Has-Pbu.. 


Current unit value July 2. 


Balance Bond 

SSLon Bk. 0002283IL 

Key &1T. June 1L— I DJ892 I | — Landbank Sen. Ar 

GdcS Soper Fund 

Chxthsa Jfaphet life Asa Ca Ltd.? 

L Paternoster Row, EC* 01-2483890 (InnwHin RanJ KrdUQIfe 

aw*KyBands gft -** * - 

Money Bda. Oft 

Un&odfid*. — 1?4 , — k .(^:+» E .- Nl < 


General Portfolio life Ina C. Ltd.? 

80 Bartholomew (X Waltbam Croaa. WZ31971 July L 

Portfolio Fund |98ft0 — | — J — Prop. Mod. Gth. 

Ring St SfasztBD Ltd. 

Growth & Sec. life Asa Six:. Ltd.? m CornhiU.EC3, 

United House, WftX 01.2386108 BoadFdAExempt-plX5fc uj 

£1605 1 ..._J — _ . NcxTm 


Equity Fens. — — 
01-688 SZSSCoov. D+p Pens. _| 


*80 Mon. 


10*9 


UZ1 


83.9 


1ft7 1 


' *-Z 

-X4 

99.0 


9X6 

-' 

1200 

-35 

1675 


3365 

— 


p'aens luFd Jne 4(6*2 . _ SJ 
63ft 
1804 
139ft 
1ZL4 
66ft 


Per.PVnFd.Jubl. 
3- try Mon. Pn. Jly IJ 

Save & Prosper Group Equity PnFd July v 

* GL Helen'* Loudon. ECX 01-5881717 i25^SS2i J j5f.. 1 7 

fBiM.Inv.Fd. NZft 97M +0 J| — 

-‘Prop. Fd* I0tl UL5 _... — . 

•DeporttFd 10*2 1097 —j — 

Equity Pen. Fd.._. IPU IAS 7 -Z.H — 

*— Prop. Pen. Fii.. 1201 126,5 ... J — 

tComp’yPen.Fi.pSft lseft] .. ._[ — 

■Prices on Jose 5. ■'June 25. •••June 6 
{Weekly Valuations, t Price monthly 


9*8 

105ft 

308ft 

12*4 

8*8 

2204 

4X4 

187ft 


023232241 


PropPn FdJuly 1 

. Vanbrngh life AssBrance? 
41-43 Maddox SL.Lda.WlB01A. -01- 

ManagedFd 

Equity Fd 

Fixed Imerest Fd- 
Property Fa. 
maxed r 



Safeguard Asatmnce Limited* mmo* cndiFd- 
Swan Coon. Peterafldd, Hants. Pirsax 3881 Welfare lrmnwgr*. Ca Ltd.? 


Hf NEL PensiOBS Ltd. 
MUKmCOort. Porting. Snney. 
NelexAce. Units __ 167.9 

(toy 


Investment Fund — fiS 5 100ft) [ — 


The Lens, Folkestone. Kent. 

1320ft 


_| £3605 — 

sUft^uu = = 

id] 73X02 Uj — 


- New Zealand Ina Ca (C.K.) Ltd. 
Warrior So. Southend. 

-KhriXerlnv ps*5 307ft? 


Cap. Growth Bd. 

♦Exempt Flex-Fd 
01-8363883 OExemriiProp.Fd.. 


92.4 


347ft 
335.7 

ZS7.I 

1K1C .-... 
3035 


— C ExpUn vTsLFd. [96.7 — 


Flexible Fund 

Inv.TriistFd 

Moneymaker Fd.. 


j Property Fund. _ |7J.4 — 


030 3 57338 


824 

7X3 


u 783 
« W -°^4- 



01-2837107 

:d = 


3BU Schroder Life Group? 

714+0.5} — 1021 MaltravecsSL, WC2. 

S4ftl — Fixed laLFd.— — J3814 106.8) 

7 July 25. FTex. Fd- Jnne26. BJ 
♦KQnhyFdJiinW. 155ft 
Do. Second Series 139J7 

*PSiiFdCpJiinelJ- 12Sft 

070eSSra j^en. Fnd. Acc. _ 130ft 

Lsngham Life Assurance Co. Ltd, ^ ~ __ 

wro PiMhnryfe. wnv MMSMium MinMin.nl T±4 ~ 1 SL High Street. Windsor. T8L6BU* 

m^taSLl^l lSI! rd — 4*0raceehinthSt,EC3PaHH. 01^5224200 —I “ 

hi3 = - 


— TVtiidBor life Assnr. Co. Ltd. 


Flex. lav. Growtto98.4 lOXftf 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management CoiUd. 

R8L Hot 1948. HamlUou. T 

Albany Jtortfltii., ffU TO ■ 

Aastralian'Selectka Fnnd N.V. 

20 Bad Uoe Coort, KW 

Sanqac Bruxelles Lambert 

sS5w W 

IteotaCaaLF {1747 SftW] +16| Cap 

BL of London & S. America Ud 

4P0S, Quoca Mctorie St, EO*. 01-348 0622 
Alexander Fund._JU2p IB I — i — 

2ht m«t nan Juno 23. 

lbnlvpi Vutcan. lot. (OL la) Ltd. 
C6ercbSL.St.Heli or. Jera«y. 053*35511 
Jat^QO-Onr — NM *Jl — i UA 

Btzc&Di Uok«B InL (L'O. Man) Ltd. 
30. Victoria SL. Dcngl 4a, LoK, 083*4856. 
Dnfroni4art.ari..M4ft *7ftnf 
Do, Aurt. Min ,{70 ft 22.0) +0, 

DaoftoTSSei 4fczrt-a.i 

Da V—* Mmui p i «.r 

Bridge SDnageoKHt Ltd. 

P.0. Box SDR Grand Cayman, Cayman to. 
NHKmbnblMy 1-1 WHB | ......[ - 

P-O. Bos N471& JtowTO, NP. Bahama. . _ 
JtiwaFa.JuJyS-.piftfc 38ft2rt+X93l 180 

Bottrai&eld'BbiiastmeBt'Cok Ud' 
PD. B«k 105. Hm&Otttt. Scnmuto- ■ 

l|dS 

i w>— u June 0- Next sab. day Juty 14, 

Capital Inte rn at ional SA- 

10, Roe da Cendrier, 1261 Genera. 

CS lateraaticvsl Hanageamt Ud 

P.O. Bos 123A HamlliAkJEUmndn. 

aiSMst' 

eslncorooF und - 
117 GVoep Fund. - 
•Jersey SktnLTW- 
ra a*. America-, 


;• Ghaztertunm Jnphet 
Prteroostec Row.BC* 
r Adlropa- 



Fon 

SSaieatSwF.- 

CrenUH Ina (Gnmiesl Ltd 

PD. Bax 137, SL Pater Port, Goetnaey 
InUtoajajBg -PPIO 15X5[ — I — 

Darfin# Management ltd. 

29, Beal SB. Sydney, NSW, AnrtralU 
SnzUitf Fund JASL44 153} 6.98 


Free World Fnnd Ltd 
Butterfield Bldr^ HamUton. Bermuda. . 
-Y-A.V. May 30 1 DS«567B I f — 

G.T. Be rmuda lid 

Bk. of Bermuda Front St_ BhmHn. T h nd a 


Keyseler Mngt. Jersey Ltd. 

F0 Bo* B& SC. Belier, Jersey. (Enq 01-8067070) 
FTTTrln - I 9wFmX795 [ 

Keyaele* inn Rft« - J6W 


Fopoele* 6uwpe.gjJ*2flftft* 


BBem- fed- July X-l 033 

mssr i 




Keyselw E^ope — - 

Japes Gth- Prind. CSSlftO 
Key»elex Japan _ E*48 4 

i Central A*»e*8.-^r Gttt a 


4J°| — 

♦0.71] 
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3JI7 

520 

240 

237 


Delta Group 

P.0, Box K*X Nassau, Briwiim 
Delta D Fd. July 1-ICSSt.n 
Delta Inv. July ‘ 

Delta Unit Job 


Dreyfas laterctRTtioexztoJ Inv. Fd. 
P.a Bo* N3712, Nassau, B a ham a s 
NAVJaneMI RSOB DKj+OJil — 

Ebw Mboacdaeat (Jersey) ■ 

37 Broad St, SL Haller, Jersey. 003* 209H 

mn 


ffin Ssmnel A Cr (Gosu?) Ud 

8 Lrtcvre St. SL Peter Port Guernsey. CL 1 

GnammyTs* [UU JUft|-43[ 3J6 

BSD Ssmnel Ok Cl Seas Fond SJL 
37 Hue Noure-Dnme, Lnxeanbonr*. 

Xar.Juno 18, 107S_| USH3J6 [ — J — 

Xsternstfonal Padtic Inv. Nfagt Ud 

P.a Bos B287, 38, Fid St, Sy*W7. Anrt. 

Javelis Etpiiy &LJSAU 9 1424 4 U 7 

Japan St Far Hasten Sees. Kan. 

ConnangU Com, P0 Box HO, Hom Kanft 

JapmftFEJaneU \BBI24 - I — I MD 


Css & Shaswm Mgre. OTcroey) Ud. 

2B.QHeu5L,BLBeIia;JV-CX 053423596 
GDI Fund (Jeney)-|QD44 ,10471 — 1 12J» 
Men mob. day July 9. 


KMnwort Besses Ids. Agtt. 

20, Fcncbureh St, ECS. . 01 -S3 8000. 

EarinvesL lax. F. ' 


S*i m»l KontigU Ida. AgtS. 

U* Old Broad St-£Cft. Oft 588 8464 

t Anchor GUt Ed*e., 

t Anchor Itnl 

tAnebar'B’Ualu 
t Anchor WhU St_ 
iDo. Aoat-Jan — 

•Do. Wan SL do— S5.4 

•Anchor Amt pAO — — 

Neat sob. date fjtaex. Wed- "TVi. 

Murray, Johnstone (Inv. Adrtsert 
- - 041-221523 

i=i= 



1B3, Hope SL, Glasgow, CS. 

•Hope SL FtL -_ ‘ 

* MUI 2S*v Jane "IS. *NAV Juno 


Guernsey lac.. 

Do. i 


UB , 

m a 


KBlntsLFd 

KB Japan Fd- — 
Signet Bermuda 
Unifonda Dm. 


Inuu-iUlia Lira uSb . 8ft25) +S3J 


SJP,« 

|Z8XtS 2U0j 


^fS 
IS 

US 
109 
172 

948 


+0-D71 


H a a at Investment Mngt. Ud 
8. SL Ceroye's Sl. Dooflln* InM- ffl 

—4 


Lanjoot lriO. Ine — . 
Lanontlnt. Gth — (52.7 




EsnMyin&cst Greop 

Emennipn \ox F_ 

Finance Union — . 

a oita PL M. BotbschOd St Sow) 

I 4336, HU! SnumM to Col Ltd./ 

F. 4 C. MgxuL Ud lnv. Advisers 

1* Lonxesra Pnantney HEJ. 


I 8011 


CmfkyPd.Jne.2S-] USSX52 I J — 


Jsrdlse Flesdsl d Ca Ltd 

40th Floor, Om n a u g ht Centre, Bong Xoni 

aBE&i w asasasasr — 

X7mw ISl TJnse 30. . .* , 

Jersey TnBL Pnnd Masagement Ud MAG Grwp 


FldeHty Mgnd & Sea (Bd*) Ltd 


S3, Hm StroeL SL Hrttor. Jeney- 

217fe(GZbPd 1 SttM 


1— J 23b 


01-426 _. . 

MKldud gift 

(Accum. Unlm— PPM 



IS 


last day of eaefa month. 


Fidelity In*. Fan* _ 

Fidelity Pac. Fd_ 
Fidelity Wprid Fd. . 
FldeUWStnr. FtfS 
Series A (tiitnU— 
SmiecHCPnelBex 


FXBL&T. Mansgers Ltd . 

26. Q ueen SL.SL Kal ier , Jersey. 633*23586 

.FUrttohd. ffll959 Hflft? _J _ 


MS 


ZJSS38J3 


J255 

“*- 

0-29 

— 


__ Jersey Sv*a 




Unit TsL Sttn. Ltd AUuitie i_J 
ller Joey AnstlcGen. July 2, 

prfcmTad July ^Nect sub? 


n.812 

23, New Street. SL Hetier, Jersey. 033430351 AosttoGen^riUy^Jxart 


— JSft-Cniix 


.4} | 4.47 

day Ja^st 


■Cayman a 



Manx InL Mngt. Ltd. fiKb) 

Srtsp-Geo BCanagesient Jersey Ud 30,victoriaSL,Daneiaa.LaftL 0B&4B56 
a.chnroh^ert.StHriier.Jeimy. Cent 35511 GreaurPscifle-— .p33ft IZLb — I — 

«i.d:= Id? 8 


Negtt SA. 

10a Boulevard Royal, Lazemboing. - 

NAV Jane 27 TS — | US$936 | J — 

NetfttUd ' 

Bank of Bermuda Bldg*. Hnmihco. Brtcda. 
NAV June 27 "75 — I 557 | ...-.[ — 

Old Court Fund Mngra Ltd. 

P.O. 38, SL Juliana CL, Gocrnaey. 048126331 
OC RftyF. June W&2 48,11 — ] S2Q 

OOtoC-Fd.JuneahlWl zuif J 7-» 

InL Fn(L Juno 16_m.7 106.61 | 

OCsaCsFdSidby30.Hu 9&S _,_l 7ft4 

Save & Prosper Istenudjewd Ltd. 

37, Broad SUSLHdler. Jersey ■ 0S3420S1 

InL (to. Fd. June 30tysffiftl Ltd I — 

PL F d. Jun e 30 — jCSflJ g 1W m _l — 
J’dncTEF June SO . [TKg? 11 • 31 m j — 

- ’ raaiHip Monday, ^tpealings Wed. 

J. Beary Schroder Wagg & Ca Ud 

B0.Cheapdde.ECL . 01-3884000 

aw(up$Fd July 1—1 USS3X45 1+001) 3JZ 

SazesSuinJ^ ^ 

Singer & Ftiedfauder Ldn. Agents 
20.CauxmSt.BC4. Dl-SfflSOW 

fSSfessrrSe^id If. 

Sster W after Iss. Ca (dl.> Ltd. 

FXX Box 12L SL Peter Fort. Guernsey. 
^Sw.WU.WdeJn.27.1 37ft [ J 3J» 

S la ter Wafter Qersey) 

2-8. Church St, SLHeUer. Jersey. 053437381 

SSfi«’2=rBS‘ ^:d ? * 

Jersey Ditm Tst_Q42.« 1SU 
Vmlntf on Jane 27. Next deni 


Target Trust Mgrs. (Cayman) Ud. 

PP Box 710, Grand Cnymsn. Cayman to. 

TgL GSsfaare 66691 ] — 

Tokyo Pacific Holdings N.V. 

Tn timin unnaeeiaont Co. N-V- Cnrae ao. 

NAV per share Jane 30 0553X75 

Tokyo Pacific HIdga (Seaboard) N.V. 
inMnria Monafement Co. N.V- Cnrae ao. 

NAV per share June 30 US523J8 

Triumph Oceanic InL Fad Hgrs. 

8. Church SL SL Hdier. Jeraey. 0S43S8U 
International Fnd. CfiJJ 30JD4 >4 . W* 
•As at Jose 27. Nmct sub. day July A 

Tyndall Group* 0278 32241 
Hamilton. Bermuda. & SL Hello; Jeraej. 


(VseaaDto.JidJt-I^a UM —I 

O'se&s Acc. July 2 D55L5J lit hfe 

O rStBiDUL Jnl?2- 17.® £7SS +630 AO0 

oSaS-JiSiseib UH+W M0 

3-way InL June IP USS227 . — — 
Ibl Man. Fd. Jn. 27)9X2 «J| ...~4 — 

United States TsL IntL A dr. Co. 

1* Roe Aldringer. Luxembourg 
UATrostlnr. Fai-] USSUS2. Nlfti 0.92 
Net usee value July A ■ 

S. G. mxbtcg & Co. Ud. 

30. Greshom Street, ECX 01 -TOO ■035 

gES^&sr » 1? = 

TMTlxaJune lft-jm® 1X78| — 1 — 

World Wide Growth M a na g emen t? 
10 a. Bonlevard Royal, LnaemboirfK, 

ttmid Wide Gth. Fi-l VSS2ZX7 


NOTES 


Prices do not include S pr+minm. where 

■a isr ta a 

^Sflwrd price* include an upeuea 
b Today's pnecs e Yield baaed on offer price, 
d Estimated. K Dtotrihutton be* oiOJC {****. 

ft 

rartui - " — ■— - 

* Gobi 
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Slack 

Jojtta'a&BJSsi 
WMnraCfejs.., 
MhsonMtIi.fi 

Junto Ini r 

'141; Kftfjnrnjro lf 

SO E6bcvlnd.il 
,9 KenardySm..^ 
l 3 ^ &«lawtA45p_ 

66 Ktaanon 

KgdelnL_» 

„ LCJ'.HWa. 

_U LMnLlnv 

utc.im.jte_ 

56 LJBBon lmh 

L»wirt — 

Leading SDp_ 

LeBflsiBd! 

jebrif Fobel 10 p 
Lrin»Ilarna_ 

[*iRlifLi5p 

l^isarev'nr.iOp. 
LepUn«pWpt_ 
Lesncj- Prods, 5 p 
Lc 1 ra*et 10 n_ 

tw«i ito-*ZZ 

LUllilfcLMS.lQp, 
Undsaj'tWto 
28% Unduanes.. 

33 UldoiiLl 

U UojTt.lnd. 10 p_ 
15V Loo.fcXihn.Sec. 
8 Lonn HmWjr. I Op. 
L*'n^pn Trans „ 
LoasdoJcL’nlvaJ, 
l.nri Bonar5Dp 


19 

28 

82 

14 

18 

18 

11'; 


(Lyra A lyon 
WKRrfrffi'niOiL 
M I 1 . Don. 10p~ 
Bacune LAl inp 


JTcrtlwPh.3te- 

[VjdarlnntGp._ 
[McBride RbtlOp 

McOeei) L'aZ_, 
MacphersoofD.) 
SWire TuvdsSp 


Marks (£nOp 

Marline Indite 
Marshall L'w~. 

Da 'A 
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29 
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13 
32 
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16 
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1/. 
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69 
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73% Marshall's I'nir 
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1130 Mayna-jlt £J 

10 Medmitoxer lOp 

nr BSffc: 

45 Metal domes— 

8o M^feSisop 
14 MhehriJTPspt- 
*74% krsanIo5pe£HL 
16 Mono Containers 


Monument Hip _ 
Morgan Crudhle I 
MossfRobOlOpl 
MoritealteBl 

MP15p 


NaknWWnU 
5k*hanfB.fcD_ 
22% NaLCrti'nMlOp 
38 NCK.4%s£»_ 
21 Neman &Z=-„ 
6 KeiifcSp'KerlOp, 
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47 NewcyGroupfl. 
21 Newton JJUapi 

20*2 Narcrus — 
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11>2 Nu-Swift5p___l. 

48 DdexRacTsnt 
36 Office 6 Elect— 
37% OJrexZOp— 

68 Ovewfamo !2%e 
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tn.CAOw.88 
Parker Knofl ‘A’ 

Potent tad- 
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PbmaxiLMi) 

,Pboti>Me50p — 

iPhotopialnt 
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[Fokina rit lt>p — | 
KiT.lGMSpJ 

Hartal* 

Pn*WlDofl.50p 
;i £rcss(1Fin.)to— 

55 [PnesUfie Group _ 
Pritchard Sn.5p 
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28 Miron RAJ. 5j« 
45 k*uol lTnr5.2Bp. 

| ILF D. Group tup 
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22 IKaKlalls — 
RankOrgm 

. - Jlo.'A'- 
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Do. 'A'. 
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Rosodalelnds.— 
llutajwint 20 p_. 
;Rowan &3oaen. 
Royal Sor. Grp. _ 
Kajal Wares 

P.uwdlLA.nOp~ 

It.anL Sp. 
K.TD.Grp.aW. 
St-Gnbain Fr75_ 
30' FaleTitaw- 
23 Sju&'isL8k.Up_J 

15 Rancer.' 

31 Scaua Group 
£45 >b Seh'mhergerSL- 

Jfit; Scoter os 

12 Scotulnv. 10p — 
19 Scot. Heritable _ 
46 Scut4Un.lB“ — 
16>; Scaled Motor lOp 
28 S*are«*r. 
Smnccrtin— 
DP -A-NVV— 
Semn^Serra— 

'Do AX-V 

ShaniaWareTOp 

KiCtifGaroun 

IQ SdemNoc tte. 
7*3 Sdcntaight |np._ 

Etinavmie2Dp~ 

8 D..-A*2Dp 

6 SilvUrorne lto_ 
35 Simpson (Sj'A'_! 

291; acwhlfy 

25 amth&lCeph.lte 
SiraUj tnd .‘iflp— 
SnltcLawaS* 
Komic 
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statics im. 
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.. S>MBni&aOp_ l 
57*i Sl«elley -. — .J 

28 Steins Want HKLj 
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251. smrliite Speak _ 
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$ 

86 

5.4 

9.6 

7.1 

6 

2.2 

6.4 

5.7 

z* 

2.D 

3j 

119 

3. 

11.7 

3* 

3. 

1X6 

an 

X 

1X6 

L 

14J 

3j 

18(1 

rx. 

IB 4 

3- 

31 

1X4 

8.0 


1.7119.4 
102 


22^ 


A 


3JJ 


1B2 


4 

6.| 


34 


tm i 


a *11.4 

ai 82 

112 38 
133 92 
1.9 « 

. '.4963 
3S1L41 3.4 
7J. 

3610.7 4.0 
23 143 .4.6 
43 5.7 6.4 
42 7.4 4.9 
J191L0 75 
03165. 

12 142 9.0 
3.1 92 5.4 
321L4 42 
3.7 7.2 5.7 
22 95 5.0 
3.1 5.7 83 
792 193 
45| 10-9) 32 


IL9l 


^6 115 52 
42 43 14 
0.5 15.4 103 
2617.5 3.4 
82 2.1 72 
43106 33 

♦ 92 ♦ 

qL4 ^ 153 
10.1 
4.012.4 3.9 

33 99 5.0 

* 13.6] « 

29 6.0 26 

tsVU 

26 53105 
24122 53 
3.7 4.6 9.0 
146 « 

!»“ 
27|122 4.7 
4.N 76 4,4 

ihi 


46 

45 

, Mi 

114; 


62 

6.9 

* 

4.4 

8 

3.1 

« 

49 

4 

5.8 
29 
32 
i62i 
JOI 

H 

4.9 
65| 

6.1 
221 

3.6 
4.1 1 
48 

4.6 

I 5 

5.2 

llj 

13 


_ 1373 
ffifih Low 


15 

99 

7*4 

271, 


65 

154 

970 

194 

148 

126 

174 

224 

120 

232 

152 

138 

150 

125 

143 

178 

158*? 

240 

230 

125 

125 

‘142V 

130 

339 

250 

82 

*454 

93 

870 

140 


INDUSTBI.US — Continued . 

|Cnr|™ltiE 


SUck 


Wood t SonjSp. 
Wond lArthttr) Sp 
ffood (W.) 10p__ 

Wood Hall 

YaUooFUrn.Sp, 


14 IZeoeraSp. 


Price 

♦ « 

Div 

Net 

13 


98 

U 


D3 

U 

86 

■ — 

X 

6 

19 

-*4 

W 



30 

60 

>440 

72 

44 

50 

67 

83 

54 

82 

47 
30 

48 
33 
48 
63 


BrentmDBdLlOpJ 

Britamuete 

COmb Inc Imfl 
Comm. Union _ 

BacIeStar 

Equrtri Law5p. 
amAectdenl— 
Guardian Royal. 
Halford Sit'd lOp, 
Heflth(OE.i 20 p, 
H.;jS HDtrinsoii- 
Bowden 1A.1] Op, 
LegBl4Gen,5p_ 
La.fcGtlwn.lOp 
Lw.fcMan.to_ 
Matthew Wr20p^ 
ifflietHMEfclto. 

Peart to 


ttlNSURANCE 

-3 


87 iPboenti 
60 Provldenl“4"_ 
60 Da“B", 

52 PmdmduiSp 

, « g^-gsp- 

|125 iuyli . ■ 

99 SedgFWbeslQp- 

29 Stabouse 

175 Son Alliance CL. 

; 32 San Lilt Sp. 

|575 rth.Mar’e.EDR. 
,25 Trade Indrw — . 
£21b|o.4 frnmlenlUO-. 


iH 

810 

152 

123 

146 

140 

174 

165 

210 

125 

123 

118 

105 

108 

156 

140 

198 

13&r 


125 

125 

118 

115 

280 

232 

66 

380 

77 

815 

140 

£20*4 


1292 

140 

«f 

18.4 
102 
216 
b31 

54.4 
30V 

146 

217 

w 

87 

36.9 
hl06 
192 

132.9 

24.5 
245 
0014 
125 
502 
t732 

oS * 

(53.4 

Qll 


-A WSLoal 


Zf 

-4 

+1 

-4 

-3 

+5 


36| 89 5.9| 
ao — 

3.2 - 

6.9 
63 

5.4 

5.9 

6.9 , 
5J102I 
45 lOiM 

4.6 10.n 
2713.61 
56 

5.0 13.6 
62 

7313 J, 
2.41531 
73 
6.7 
73 

7.5 
63 
8.4 

6.9 

4.9 18-01 
73 8^ 
62 
S3 
06 
7.0 
23 


17 


a 

3.1 

a* 

iwiao 

|3.7|l33| 

fi|u 

m 


25 

23 

23 

*11 

Is 

3 3j 
60 

y 


031 

3jk7 
■123 
19.7 
■ai| 

Mo-9 


3.71 

3 


5« 


3 m 


1.7 


7.1 

4.0 

,123 

66 


8 

13.9 

a 

a 

36 


a9 

64.6 

17.7 
196 

a? 

3.9 

a? 

si « 


9 .^ 
163 

22.7 
ZL1\ 

^af 

ac 
122 

17.6 

23 

83 
15.7H134 


9.3 


2.7(1461 


5.0)173 


76 

73 

10.0 

6.2 


11 


156^ 


1L7 
106 

7.J 

73 


m 

421 

29i 

87 

22.7 


24jiEf 


66 

iff 

63 

3^ 

3.9f 

14jS 


826 

31 

3J 

* 

♦ 

u 

24 

27 

|125 

22 

lfl-9 


73 

74 

26110.1 


10.0 
121 
121 
, 2b 

A 

103 

52 

52 

16 

9.7 

A 

6 b 
7.4 


32 


« 

129 

» 

115 


15. 4r 60 
it 


2I9 


2S33.6 


4.6 


I63^G1« 

hiM 


88 

4.1 106 
* 32 
17.6 


♦ 

12 

. 

7.y 29 

li« 4.2 
7.S 53 
__ 73 b.1 
04253156 

*™-! 


3435 


40] h 

20 129( 56 

U 441182 
2617.1 43 
23 96 6J 
ia7 « 
114 O 
33122 3.6 
26119 3? 
22 27 6.0 
96fiL9 _ 
41 8.6 36 
a8 45 29 
16163 56 

21 7.6 93 
12 203 63 
33117 41 


3.6 

1.4 

7.0 
66 
51 
120 

60 

67 
31 
7 2 
36 

6.1 

7.4 

113 

43 

4.9 


151 


Vk 

258 

167 

27 

9 

*67 

£29*21 

18 

45 

15 

12 

83 

32 

33 
42 
48 
'63 
30 
30 
10b 
67 ^ 

117 

59 

23 

24 
12 
29 

138 

100 

33 

53 

52 

91 


MOTORS. AIRCRAFT TRADES ■ 
Motors and Cycles 


IS 


BriLlerUaid—- 

FtodDUXR.) 

(109 Gen. Mts. Unite- 

8 UtnsCiB-lDp 

5 RfebantMtr.Sp-, 

20 Hdb- tepee Mb* 

09 % %awfia, 


9b 

151 

103 

18 

6 

59 

£27 


-2 


Commercial Vetai 


»Fraeh- lOp 

p.ffiMeo- 

msGBtei 1 

(InwsL M)p_ 


7ock'bai]er]Qp.. 

Components 


13 

33 

V 

67 

30 


hi 


14 AbborFuehi 

33 Airflow Stream— 

11 Automotive 

23 BhteaelBroa... 
4 Brown BratlOp. 

24 CtojftaaDew— 
40 DowlyEOp. 


25 

33 

41 

49rr 

25 

27 

»“* 
101 
48 
IS 
19 
- 9 
25 
105 
100 

24 
50 

25 
67m 
30 


ny 

20 

'3*2 

0.4 

Q12 

des 

83 

143 

63 

D236 

16.4 

<H67 

15 

163 


. 3 i — , 
4.0 25.91 
♦J171 * 


9.1 




MI 231 

73) 961 
2216.7 
02 43.9 

13141 
11 64 


™ol 


15 


-3 


+1 , 

-2*Jbl46 

12.9 
5 

20.4 
9.4 
.66 
65 

136 
3.7 
d8 
5.1 

23.4 
t7.6 
132 

56 
226 
5** 


17 DmOopSte 

10 Flight RrfueTg- 
10 Hnrmn Inri lOp „ 

7 HnnaSmAh lOp . 

20 Hw^hin 

37 Lncat]nds.Q 

72 StockSs Robert- 
11' Supra Groop lOp. 

16 Turner ffifc. 

T*; Wllm« Breeden. 

, 42 WfiodheadU.l— . 

41 _| 13 pSflTA-SOp — 

Garages and Distributors 

30 116 lAdsm Gibbon— 

3 AtewkbCBto— 

19 AppteyardGrp— 

30 A^0oa Motor— 

IW 2 tewHGoStol 
26*2 BriLCarAualOp 

10 C.G66. lOp 

33 OrffynsSO 

13 CowtefT.I ... 

14 DavisGodfroy— 

13*2 r. 

10 todtum Forsbaw, 

54 [Gates fF.UI 
tolaolieldiawr- 

[Hanger Inra. lOp. 

HmIwcHs ~ 


iSTUjU 23 

!iu ti 

261X5 64 
35 93 47 
li 176 4.9 
231X4 5.9 
1915.7 
25 7 2 
2710.6 
20 162 
331X2 45 
42 63 -56 
2-7123 46 
27 7.4 56 
5.9 9.4 21 
M3 4.9 72 
21 10.4 7.0 
17 92161 
36 13 J 3J 
15135 6J| 


67 

15^ 

16 

49 

14 

64 

22 

34*2 

30*; 

27*2 

66 

20 

8 

42 
37 
63 

13 

43 
271* 

W 

6 

$ 

19 

142 

31 

30 

14 
24. 
40 
30 


134 

52 

28 


65 

98 

97 
225 

98 
52 
79 
IS*; 
85 
50 
118 

90 

% 

62 

211 

2371; 

& 


penljn2)p_ 

uessupilOp- 

iKemung- 


jLextenrfceGrp-. 


KancheaterSp — 
Neboa David to • 

Pennine ML lOp- 
_ Peoy{HJ»rs._ 
14 PlMmSftro.20p. 
45. PridefcOarke- 
6h Qdrk(HJ.)5p— 
5 Beyn'daffJ.5p„ 

2 h RlxRHirsIto— 

17 Scottish Auto— 

19 rote of Leeds — , 

11 Hwanean Bd M 
101; Wndfiam to - . lOp 
25 Western Mtt 

20 Da 'AW 


29 

& 

63 

41 

12 

59m 

20 

30 m 

23 

s* 

19 
6 

39 

34 

3»jm 

34 

S'* 

5 

46 

18 

135 

11 

6*; 

2*2 

30 

24 
14 

20 

25 
20 


hi 


-l«d 


-1 


-*2 


132 

14.7" 

235 

21 

222 

10 

9.6 

166 

10.9 

15 

6.9 

15.4 

5 


125 

13.1 

266 

n\ 

127 

6 

d8 

11 

fi 

66 

329 

U2 

11 

14 

10J 

21; 

n 

e; 


26(1751 3jJ 


E 16.21 
l«j 

ix|l 

m3 

M.Oj 

173 

lalill 


27 1231 
24 14.8(1 
13 2l5 
24 16.41 
2315.W 
20 2061 
1X7 1761 
USA IlM 


J 


27 
36 1461 
14 M 
35120 
29 13 JJ 
4.4 431 
L9|129l 

20J120I 
25f 9.U 


PROPERTY— Continued 

A I Stack I Price w |cVr|fiSj TIE 


24 
266 
195 
101, 
10 

470 

242 

116l;| 

80 

245 

S* 

27 

74 

17 

82 

43 

251 

£161 

£167 

58 

114 

296 

60 

»• 

54 

105 

Z31 

29 

50 

40 

90 

25 
31 

34 

m 

150 

175 

u 

521; 

238 

35 

192 

62 

8- 

68 

65 

S’ 

S’ 

34 


12 

5 

4 

1153 

94 

53 

3 

65 


15 lGod&Hi5n 1 

m cLteSasgri 

aeoifWJOpu- 

GremcealSp— 

Graentqsare 10 p 
HanuaersDn ’A*— 

HKUdO H^I 
BoietiifiCMi HKS5.I 
Imry Property— 
23*2 tat’europesniopi 
[23 litv.fc.Pr.HMgt 

1 23 Jermynlnvest— 
23*2 EBTthfcHed’ntol 
■6 LagenvolelOp— 
24 LandfcH'seSOp. 

152 Landlnres: 

79*; Land Secs. 50p— I 
l£66*2 Do5*4% Coov/83. 

(£62 Do.fiWbOjur.Bl 

Lane For 2Dp. 

Law Land SSpi I 

Lend Lease 50e_ 
LonBr'eeS.lCp 

Ln City West 10p- 
LmPnjiShplBp 
Lon. 5topftT>p_| 


1 13 

A 

19B 

21 

37 

35 

58 

22 

280 

65 

210 

S' 

s* 

9 


14 

111 

113 

106 

164 


U&rler Estates— 
HaybntokPrnp^ 
Mdoern^lte— 
McKay Seo.%. 
Metro Tb Cent Sp 
UdhinriWh Hfe-j 
StemSsieaiSp. 

StorbowtAJ.t— 
47*2 Da AccddlOtiL 
90 KewLondaaFTp 

BfoltaoEns 

Peachey — 

Prop Bldfl. fc tat. 

Rrop-Pan’Kip- 

Prop, fc Rev. 'A'-, 

Prop- See. In Sk»_J 
fegfcmProp.Sp- 
KetaUan ■ — 
Regional Prop— 
Da 'A' 


14*i [Scr. Cirt tap. 
ehEai- 


|l 22 Do.l6pcC«w.904 

58 Sorer 

4 Stall C*rdingto- 

62 Stock Cranwsru. 
90 SunlejCBllnv— 
Town Centre 

rbwnfcCttyiop- 

Townfc Cool2Do 

34 TraflardPark 

10*; U-K. Property 

[no Utd. Bmj Prop_ 

, 26 Waite* Sm Ite- 
ms Warntrd Inv20p_ 
7 WebbOosISp — 
14 WmiiaLP. 

12 Wingate tav. . 

10W Winston Este 

3^|WoodmiD5p 



17 

6 

A* 

1S4bJ 

105*2 

65 

215 

*’ 

23 

57 

9 

77 

72 

176n} 

£333 


£122 


22 

64 

265 

n 

12 

58 

42 

85 

m 

22 
35 
26 
80 

6 

16 

24 

130 

120 

165 

50 

23 

195 m 

30 

uam 


36 
5 
7 
53 
32 

f 

24 
86 
23 
82 
£133 
123 
5 
132 
140 
16 
21*; 
18*2, _ 
« h* 

13*; 

210 
55 
165 
14 
17 
26 
35 
3*» 


-5 


1 

i+l 

$ 


—2 


-1 


10.4 


84 

20 

203 

as.9 

36 

m 

M 

33 

*W 

6.4 

64 

S 

86 

4 

t9*< 

19.7’ 

6.9 


t6_2 

156 

hZ* 2 

OJ 

11X1 

03 

11 

1273 

196 

dJ4.7 

6.7 

J2.1 

36 

*1X2 


i-fl 

L9 » , 

22 361 
2S 53 6.9 
L4j X7 AIM 
103 

±10.4 .. 
9.9 lbd 45 


If 

To 

To 

L§ 

oi 

89] 

L 


7.0 11 w 
3.4 383} 
1 33 P3l 
f46 

Si 

Eg 

146 ■■ 

106 2 ta 
1x4 13 
iojmm 

fcS 

22 12.SJ 


HV„ 

AOMljP 


TRUSTS— Continued 

raiflww I Sock I Price | + -*| Nri 
Da Capital Mbl 
A mbrose tav. In. 

DaCap_^— _ 
taw can Trust 

Da-B - 

AngSoAm.Secs_ 

Anglo InLDiv 

Da Asset 

Anglo ScoLlnv^. 
tesla Welsh 50p 

DalDAM59p_ 

Arohimedes Ixhl. 

Do.Cap.50p_ _ 

* 

(AiluiuBatLlDa 
DaWarrants— 

Allantic- Assets „ 

Da Warrants— 

Allas Elect 

AusL41nu50pj 
Amboniyta.20p 

Bankers Inv 

Bern Trus t. 

Buh'gatefr.iCtL 
BishopsnieTa. 

Border Siiin50p. 

'Da Con 


132 

106 

44 

36 

63 

7 

46 
91 
48 
52 

47 
90 

132 

244 

104 

9 

I 

76 


ift" 


JZMJJ 

4.7 20^ 
76 322] 

16.6 
116 
6.4 
X3t«ti 
63 561 

£73 

46 389j 
t-5 
11 664 
4 3 2X6) 
6610.&] 

Xl , 
87 inm 
•L5 _ 

26 387 

7.7 82 
36 2X4 
81 9.6 

111 3.71 

96172] 
n 3j 


43J 28 
134 


m 


177 
68 
64 
48 
90 
96 
89 

ill 


SHIP WI TIT DFRS, HRPATWRIHt 

5 [HarlandfcW. EL- 
38 Hawthorn L.50p- 
57 Swan Hunter £l_ 

52*; VosperTh'croft. 

97 [Yarrow 5tJp 


5 


B 

_ 

38 

-2“ 

±58 02 

| 

66 

-3 

53 6J 

12.7 

67 

- 1 

14.1 6.9 

ai 

114 


73 2X6 

53 


SHIPPING 


205 

126 

102 

77 


56 
52 
15.4 229 
43 140 
66 
4J? 

* 

a 

5 . 9 I 


25 

64 

320 

195 


82 

38 

47 

M 

tm 

85 

27*i 
130 
147 
. 1 
35 
50 


gf- 

“38 gl 

US 


[Brit fc Cbm. 5f*p- 
JOnn’imBrt)c.5dpi 
(Feli*BfwBDt£l 
[Piste 


Fnmess Wlhy.El 

Htating Gibsa£l 
JarobsCl.Liato- 

Ltm.O'seuFu.. 
Lyle Shipping — 

Manr h I'm. 20p _ 

Mersey Dk. Units 
Milford Docks £1 
Ocean Trans. — 
F.£Q.Defd.£l— 
Rendon SraSOp 
DofATatp- — 
60 RnnrimanlW.I— 


195 p05 [Sheaf Steam 50p 


167m 

32 

73 

75 

203 

134 


206 

195 

8 

72 

100 

AS 2 

420 

175 

95 

133 


-3 

-2“ 

fr 


an 

+ 3 ' 


13.9 
b89 

63 

93 

61 

9 

7.6 

12.9 
147 
251 


24.6 

52 

53 
5.6 

286 

fb85 


83[ 86 

W' 


Hi 


3.M 6-4) 7.9] 
89) 

431 
lOJ 
14^ 

271 
4.01 


X6l 

pi 


XI 
16 
53 
11 
133 
53 

lib 


4 2 
33 
117 
3.7 
4.0 
7.9 
5.4 

84 

66 


NEWSPAPERS. PUBLISHERS 


57 Asfoc.NeWo— 
25 .4ssBTtPul»3Bp. 
15z BPUHWgS.’A’- 
12*2 Bcawrtjn*A“A r 

30 BlarklALfcC.I— 

31 Bristol test 
46 OollinsWininm- 
46 Da -A 
92 Ikdly&ba'A'SOpJ 
48 Gordon IGrteb 7 
30 Borne Counties 
34 L'po-ID PnstBpJ 

S MmhjdlCavJtol 

Marshall M 

26 Morgan Granip— 

41 Newslnl 

38 Pearson foginn. 
U pyramid ite — 
45 RouttedgefcKP- 
35 SbarpelWM — 

36 Thonton 

64 Did Wwspanera. 
WrtBtmsPubSp 


12 [Wilson Bros.23p. 


84 
45 

f’ 

48 

so. 

85 
94 

153 

55 

SS 

63 

g 1 ’ 

35 

97 

77 

19 

50 

41 

173 

210 

11*2 

13 


-6 


163 

15 
93 
13 

16 
17.7 
139 

13.9 
18 

tm 

18 

1X1 

20.1 

353 

87 

27*; 

17.9 
(U83 
DLLS 
10.2 
177 
423 

12* 

±2.4 




311 73 
33103 45| 
2313.9 46| 

♦ 137 * 

22133 ■ 

ZS 63 
89 6.4 
0.9 93 
23103 
13 231 
2.4143 
13181 
39 92 

* 9.9 

1.7 113 
26 89 
13146 
12 9lW 
4.1 96 
0.9 35 
36 76 
33 89 
39 4 


841 

43 

43] 

t.<n 

7 M 
b .1 
6.41 
12.7 
3.9 
428 
53 
5.0 
66 


S’ 

31 
35 
43 
49 

35 

32 
DM 

25 
16 

110 

38 

1= 

32 

32 

24 

130 

47 

38 

41 
45 
47 
64 
60 
73 
29 

42 
105 

52 

192 

39 

42 

£16* 

39 

24 

43 

26 
113 

36 
56 
62 

44 
18 

108 

37 
28 


PAPER. PRINTING, ADVERTISING 


14*2 


16 Assoc. Paper — 
15*; AuHfcWibwg— 
12 Berorroe 
35 Bibbjfc Baron- 
15*; BnLPrintlng — 
23 BnumineGrp — 
Po.H&tnc.VTg—J 
Bund Pulp - 

Capseol?5p._ 

CanstoniSirJ.V— 
Chapn'n BaL50p 
Cl ay (Richard)— 

Cbite Paper 

CnKetx D arm 10p 
Compton tet JOp 
CnUcr Guard — 
DelynSOp 
DRG. 


|AUnce.A!d£rMpJ 27 


Dolan Pckg-Mp- 

Bast Lancs Ppr- 

Eucoimos 

Fenyttcklto— 
Been Gross lOp- 

HamsonfcSocf. 

IIndsnPnnl33p. 

IsTWC-k CrpWP-) 

IB- Kimpher lop — 

21 Lion tall — 

LfcP. tester 5Qp 

L/swe Br'ffntSfc) 
McCOogn'dateCL 
Melody Mills — 

SfcnCFerr.Mp 


Q£ihyfcM.SZ— J 
[(fires P.MUISOp 

K rPnniOp- 

tSmUhMp- 

16 ismunDvHijato* 

SmUfildJ 

20 TJ*T.2Dp - 
241; tentsparemPpr. 
40 mtlDl Group- 
29 Usher WnlCrtSp 
8 WaceGroup^p- 

a ?3w&to-[ 


2sm 

27 
30 
35 
«*; 

-17 

86 

17 

8*; 

100 

24 

.11 

28 

19 

102 

34 

32 
22 
45 
44 
59 
38 
57 
26 
26 
80 

33 
182 

S3 

33 

£351; 
30 
- 9 
27 
Z3 
85 

35 
4im 
52m 
40. 
13 
81 
30 
2b 


-*2 


-l*d 


-1 


-1 
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tt Banks and Insurance; reserve Bnocetlnes may preclude, 
ralroladon of dividend enter. 

Price ut time of suspension. 

Indicated dividend alter pending scrip and/or rights lasow 
rover relates to pretfain dividend or forecast. 

Free or Stamp Duty. 

Merger hid or reorganisation In progress 
Not comparable- 

Some Interim- reduced Anal and/or reduced earnlnga 

Indicated. 

Based on 1073 profits. 

Cover allows lor conversion of shares not now ranking for 
dividends or ranking only tar restricted dividend, 
ft Cover does not allow (or shares which may also rank (or 
dividend at a future date No P!% redo usually provided, 
f - ».>|~i;n e a deal dividend declnraUun. 

* Regional price. 

[*9 No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cento, d Dividend rate paid or payable oa part 
of capital; cover based on dividend on idl capital. 

from capital south*, a Kenya, m Interim higher chad 
previous total, q Earnings based on preluniiuuy 
figures- r Australian currency, h Dividend and yield 
exclude a special payment. 1 Indicated dividend; eover 
relatcs to previous dividend. HE ratio beed 00 latest annual 
earnings, a Forecast dividend: row brood on previous' 
d include 0 special payment. Cover does not apply to bpeetal' 
payment. 

A Net dividend and yield- B P reference dividend passed or 
deferred. 4- Canadian. E Issue price. G Assumed 
dividend and yield after pending scrip and/or rights issue. 

M Figures based on protpoeWi or other official esthnMM f w 
Ura-74. Q Gross. T Figures assumed. V No Significant 
Corporation Tax payable. Z Dividend total to date. 

Abbreviations; ta ex dividend: m ex scrip Icsaet «r mx right «; 
a a alb d ex capita] distribution. 
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Wilson promises MPs’ pay 
decision within 10 days 


BY PHILIP RAWSTORNE 

THE GOVERNMENT’S decision atioo that in future MPs* pay and allowances since the last re- meats recommended in other 

on a pay rise for MPs will he should be reviewed automatically view in December 1971. benefits would bring an MP’s 

announced within the next tea every two years. Since then prices had risen by total income to around £12,000 

days, Mr. Harold Wilson told the Discussions would also be held 65 per cent, and earnings by 85 a year. 

Commons yesterday. with the other parties, be added, per cent, he said. 

The increase the first for to see whether tbe time had Tory leaders, despite pressure RaDld 
nearly four years and expected come for MPs’ salaries to be f rDm their rank and file MPs. “ 

by some Labour back-benchers linked directly aod automatic- supp ort tbe strongly-held view of Before Mr. Wilson's anno'unce- 

to amount to £1.800 or 40 per ally with other relevant pay Ministers that an exceptional ment Labour back-bencher Mr. 

C r ent ‘ tT W1 ‘ be back " dated 10 scales. pav rise for MPs at this stage George Cunningham, in an 

June IJ. Despite tbe fact that the Boyle CO uia seriously damage tbe attempt to force the Government 

si, , Committee has previously re- efforts to restrain the increase t0 3 rapid decision, had given 

Cheered Sected the proposal, there is i n incomes generally to 10 per notice that be would introduce 

Faplo „ e muring imoatienoe stron ? support at Westminster cent in the next round of a Private Members’ Bill in the 

amonc MPs 8 ?? nSCi K? for MPs ‘ P»X to related to settlements. Commons on July 23 to suspend 

S X tte tad “tU «' Sa’JfSS NM( ^ prM f, nt ^ s ? ra t1 £ 4 500 SiWerS” !> 

to consider tbe issue in the con- Mr - M,ke T “ otnas (Lab. New- an d are allowed up to £1,750 a wunisters. 

test of its current talks with the castle ) was given a resound- year for secretarial and research Grumbling among Labour MPs 

TUC and CBI about new anti- cheer . when he told the expenses. In addition, MPs about tbe Cabinet’s delay in 
inflation measures. Prime Minister that the Govern- representing constituencies out- reaching a decision continued 

Transitional arrangements ment shou,d end the absurd side London can claim an accom- last night at a meeting of tbe 
would have to be made into charade ** which surrounded the madation allowance of £1,050, Parliamentary Labour Party- 

which the MPs" pay settlement question of MPs* salary in- and London MPs a weighting - M Wi i S0D indicating that his 

could be fitted along with other cr ® aaes - * . , allowance of £228. statement would orobablv be 

“ hang over - cases, including Though be refused to give any The Boyle Committee— whose made on Monday w£k said the 
claims now being decided by indication of the Government's recommendations will also oe “jjjj |d K D haw « full 
arbitration. attitude towards tbe size of the published towards tbe end of SeSe The Bovie rnmmirtee 

Tbe Prime Minister was increase that should he granted, next week— is believed to have wouiri reoorr on°4ps’ ‘nension s 

cheered when he told MPs that Mr. Wilson said he appreciated proposed an increase in salary JJ n p • 

the Government accepted the the depth of feeling among MPs to £7.$00 and a doubling of the 

Boyle Committee's recommend- about the erosion of their pay secretarial allowance. Adjust- Putting a price on MPs, Page 17 


Retailers 
‘ready to 
co-operate’ 

By Elinor Goodman 


WORRIED THAT ihe Govern- 
ment is going to agree to union 
demands and try to introduce 
controls on individual retail 
prices, the Retail Consortium 
last night emphasised that 
retailers’ profits are already 
tightly controlled. 

The consortium attacked 
“ready criticisers ’’ for suggest- 
ing it was to blame for inflation 
and said it viewed with “great 
concern the tendency of some 
trade unionists to blame the 
retailer for rising prices. 

Pointing out that only half the 
retail index is accounted for by 
shop prices, the consortium said 
it had always taken the line that 
it would co-operate in “any 
effective inflation remedy." Con- 
stantly inflated costs, it said, 
meant most retailers were 
already making lower profits 
than allowed under the existing 
code. The industry, it said, was 
“undeniably short of cash." 

In its plan to fight inflation, 
the TUC has stressed the need 
to control prices at the retail 
level— both on Foods and non- 
foods — and some union leaders 
still want a form of statutory 
price freeze. 

Over the past two years both 
the Conservative and Labour 
Government have tried to devise 
some way of at least giving the 
appearance of controlling the 
price of basic shopping items. 

In its talks last year with ihe 
retailers, for example, the Gov- 
ernment considered some form 
of cross-subsidisation scheme for 
basis non-food prices which 
would have meant that retailers 
subsidised their sales of basic 
items by taking higher profits nn 
the luxury goods. However, the 
idea was dropped as impractic- 
able fnr a number of reasons, not 


Pressure of business may 
prolong Parliament 


BY JOHN BOURNE, LOBBY EDITOR 


Credit 
boost for 

German 

economy 

BY JONATHAN CARR . 


BONN, July 3. 

WITH LATEST figures show- 
ing West German unemploy- 
ment still at over a million and 
industrial production stagnat- 
ing, the Bundesbank to-day 
announced a eat of 10 per cent, 
in Us minimum reserve 
requirement for tbe credit 
Institutions. 

The decision, with retro- 
active effect from July 1, will 
increase trank liquidity by 
more than DBI4bn. It repre- 
sents a farther step in the 
Bundesbank’s policy of provid- 
ing the conditions essential to 
the birth of the long-awaited 
economic upswing. 

In particular, tbe measure 
also belps ensure that the 
enormous borrowing require- 
ment of the Federal Govern- 
ment and public authorities 
will continue to be met with- 
out driving up interest rates. 
For most of this year the bond 
market has operated remark- 
ably smoothly, and the Bundes- 
bank is anxious to maintain 
this through the normally 
fallow summer period. 

That done, the Bundesbank 
has ruled out for the present 
any further measures to help 
stimulate the economy through 
a drop hi . the discount ■ and 
Lombard rates. The former 
was lowered to 4! per cent, and 
the latter to 5J per cent, on 
May 23 to tbe accompaniment 
of predictions that there would 
be no real growth In the 
economy in 1975. 


Unemployment 


THE GOVERNMENT no* Minister, there might also have Government will stick to the new 
believes that the Parliamentary to be special arrangements for limits and not be blown off 
summer recess, planned to start employers who got into financial course." 

on July 25. will have to be put or labour troubles through con- Mr. Wilson replied that the I 
back at least several day’s to forming to the Government's Chancellor had explained the 
make room for possible emerg- target for permissible wage in- Government’s policy, and “we 
ency legislation to provide creases. Finally, there is the shall stick to it. Mr. Healey 

reserve powers for enforcing problem whether employers could made it clear that a Government i ir v __ „ 

limits to increases in Incomes. take action in ^ dvil courts has> in relation t0 the public j £ S®*" e °' 

th?CoSmons told P* ms l wo ? era wh .° ( , lri f d seclor Particularly, a very large ornimfctir in the iUfr 

uie commons, told mfs yester- force them to exceed tbe limits, range of weapons to ensure that 

Parliamen? < shotihl riot^eif “too Senior Tories point out that any temptation to excessive wage' 
far into August before the there are innumerable difficulties settlements does not lead to sub- , 

JSesT Tw^TtafS?. into in defining what is a permissible H 

the first week of August Is now «age increase. If the increase “J.™ “ ** lh , J 

the expectation in Whitehall. were defined as 10 per cent on M . r - s °°rt announced that a i 

Meanwhile. Ministers have 3 company’s total wage bill, they motion guillotining discussions 
made it clear that a number of argue, this would clearly be tech- on the Petroleum and Submarine 
difficult points about the legisla- nically tricky because it would Pipelines Bill would be debated 
tion will have to he considered have to take account of in- 0,1 Monday night. Mrs. Thatcher 
by the Government after the creases due to promotion, regrad- predicted there would be 
current and • almost continuous ing. merit payments, annual in- rigorous protests from the Con- 
discussions with the TUC, the crements and production bonuses, seryatives. 

CBI. and economic Ministers. They therefore favour the pri- However, the Government 
These points include what vate sector being left alone, save way in private discussions 
should happen to pay claims at while the Government acts yesterday. to Tory anger at its 
present being considered by arbi- S j mp ] y on „ u blic sector wages »» tention to guillotine the Em- 
trators and to those which are “ p y P “ * ! u i Payment Protection Bill the 

at present undw negotiation as _ Wrs - Margaret Thatcher, the sam e night. At a meeting 
part of ihe expin ng wage round. Conservative leader, was cheered between the whips of the rwo 
Equally important are legal the Commons when she asked main parties, Ihe Government 
questions such as whether sane- the Prime Minister for an assur- accepted past Conservative 
tions can be applied only to aoce “ that whatever form of assurances that thev would allow 
employers and not. as is the wage restraint you adopt, if you the Bill to complete its eom- 
Government’s intention at the are faced with excessive claims mittee stage in time for a third 
moment, to .workers. by the powerful unions in the reading before tbe summer 

In the view of one senior nationalised industries, your recess. 


Printers lift ban on Sharman 
weeklies: 25 pickets arrested 


BY ROY ROGERS, LABOUR CORRESPONDENT 


new 


THE NATIONAL Graphical The bitter dispute is over the rejected an 81 per cent. 

, ~ , Association last night agreed to Introduction of new printing money" pay offer on top of 82 

b c«*usc it i suspend all sanctions against the machinery, which bypasses- the per cent threshold payments 
aebning a bas.c [Sharman group of weekly news- traditional typesetting role, already being received.. 

papers bul not before mass without consultation with the Similar action by Daily Mirror 


lively optimistic In the Inter- 
vening weeks, and figures 
released to-day show, that un- 
employment last month 
totalled L 002.100— a drop of 
only 1-5 per cent, against May, 
leaving the unemployment 
quota unchanged at 4.4 per 
cent of the total labour force. 

Furthermore, for (he first 
time in a June month the 
□amber of vacancies fell off 
against May— by .0.4 per cent, 
to 263,000. The only positive 
feature lay in a marked fall 
In the number of those on 
short time — by 117,400 to 
263.000. 

Industrial production figures 
out to-day. emphasise the 
gloomy picture — stagnating 
overall iu May at the relatively 
low level of April with an- 
other particularly had resnlt 
from the construction industry. 
It is on the latter that any 
future government economic 
stimulation measures would 
focus, although a decision to 
take action even in this one 
field Is unlikely to be made 
before September. 

Spending cuts likely. Page 6 


THE LEX COLUMN 

Rising trends 
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SXS! ffisEsE 3 Index fell 72 to 308.1 


quarter and is going for £11 



crass jraratofl 

accelerated. Sales growth over so many companies arc selling «**»» “ JJ 1 JS?! , J 

the two halves of tbe year all away with rights issues, but clearly _comino fiovm. from lad 
but doubled to 30 per cent-, and they provide one reason for year s per cent, 
profits — which were just 23.3m. confidence in the shares at 127p. However, Smiths* cash Pres«hl 
higher after six months— axe up where the market capitalisation cures arc far from being crocks] j 
by £22.6m. to £l73.9m. pre-tax is £680m. Net borrowings of £21m. « ttfP 

for tbe year. See also Page 19 end of 1073-74 were 50 per cent!) 

Just over £8m. of this rise of shareholders funds,, end 

comes from the associates.' with Interest rates although there has been if 

BAC accounting for nearly two- . ^ further rise to mim. at mii?. 

thirds. Elsewhere, a very strong JL 01 ' “ jJSm Ss inm June this year * ?ort-term deb* 
performance in diesels produced ol some £10 = m - sh°uM me bad? 

a proats rise of rooahJy two- h “ to £8m. by the yeawod ttS 

the past few weeks to money month 


fifths on the industrial side 
which now contributes 18 per 


market interest rates, but a cer 


has The shares feU 8p to U8p jrefe 


engineering up to 10 per cent. weik ySerd^or S ket va]ues - * ™ s w « « 

of the group total. Consumer line with Smou»IL marginally less attractive to 

products (S per cenL) were ™ sub-underwriters than the'! 

more stable in the second half, recent discounts from Bowater 

when British Domestic Appii- ” and Tate and Lyle. This stir's 

ances moved out of the red and 3Z3r discounts fell to their invest 

profits from the television busi- 1 I RlgHTo ISSUES - around mid-May with the Pro, 

nesses matched the total for the I iQm™mmgc nicmvflirc coming out «t 15 per ceDt.'hqt 

whole of the previous year, at 282 - 1 ik&ui» 16_ the underwriters have beea pt-. 

maybe £3m. or more. 1 I ting considerably more cautious 

Activity here has dropped Z6 <- , 4 JT in recent weeks. Our charU 

back noticeably since the year- 24% Ui /I L - shows overnight discounts for 

end. but across the group as a I I I rights' offers of 1 15m. and met; 

whole new orders still seem to 22X - —\jr ~ — 1 r ■ gee also Page 18 

be rising at least as fast as sales, | || • 

and profits are again pointing 2ai : 1 JT Sheffield Twist 

higher for the current year. In- 18t 1 ZX . ^ 1 . 

creasing volume certainly shows I / The Sheffield Twist takeover 

up in the working capital 162 \A- battle is still far from seftied: it .. 

figures, which for the first time 1, _.l _ 11 was stressed yesterday that SKf • 

in recent years show a subs tan- Feb Mar Apr Am jui j s s till interested despite _the_j 

tial advance — a net £95 xcl or 3975 sudden decision of the STDS 

so, a rise of nearly a third. In - T 7 T Board on Wednesday to switch . 

addition, the group has had to Citibanks P r ™e rate from 6} sUpp ort 10 Thorn— apparently ' 
finance a much bigger capital to* « n t- i0e weU wHhin a 24-hour deafiline 

spending programme (£78m.), Reserve s move to push rates — following a Jp rise ifl. tbfl 1 

and it has spent £54m. on buy- higher is Us normal response to j atter - s 0 « er , 0 qo d Aft« sudi' 

iag m its Convertible. tJ5SSSS^SaJ%SSJS ^ '>« tthwiESS lUK 

At the seme nme. however. ^enm-forM^ to^mb tl0n mua Mr ry ]ess weljht with 


net cash flow has soared to 


.“bout' £160m.[ hicliidSg USZ T »' higher level of U.S. money STute^-thlraiS" l> th?- 
of deferred tare So the net cash may , onl . v „ bc temporary. ^ i».n oersS 

S^to^r fiUe “ £r ° tB we^."ic^ U T„1 

S‘“ n 2°S^Sy {hi an “auction 

coop GEC has pulled off for i^ ^K^’ofe?^ renewed hicber offer should not new f 

shareholders by buying back comes under any renewed ril ^ out sKFs final ’ 

? 

nse to 15.4p in fully diluted e - f v ■ week— will depend partly 

earnings per share, 0./7p is ^ n,ltnS Anaustnes the reaction of the middle mat 

directly attributable to this Last year Smiths Industries* age ment and unions. Seven 
decision. Put another way net working capital jumped by major institutions certain^: - 
around, any alternative invest- almost a quarter to £4&3 ul. and thought that it was too eariy to " 
ment would have had to produce the continued spiral this year make up their minds jestertiej&i t „ 
well over 35 per cent pre-tax i s what its £8.7m. rights issue is But the top limit on price mtST- , *'» 

in year one to produce a all about For a nine months be near: Thorn’s latest offer. toy- 
similar result, and considerably progress report shows the group worth £l2.4m., compared vritbr 
more as profits rise in the years to be well into a profits down- 1974 pre-tax profits of flfiam,,. 
to come. Considerations like turn. Smiths has made £2.9m. for STDs, with a similar total . 
this may be unfashionable when pre-tax for the 1974-75 third forecast for this year. 


involved 
item. 


3^- picketing of the Peterborough NGA, whose members stand to journalists also over pay hit 

” E *' V>e made re dundant. production of all 2.7ra. London- 

of fast-moving events at issue!" itTo^ld 1 b^sien^a/a’sort SS5S * opl ®f ® f .W* on 
forks where 40 NGA oTtlk cie“for tofStr?dSctioo ^“ e ? ay ni « ht bu * la « *+* 


repricing existing warehouse ) company had led to 25 arrests, he made redundant, 
stick was also discussed l»ut The sanctions were lifted after 
again dismissed us impracticable J a day of fast-movin 
on the grounds that it would tibiae w ' 

impossible 10 police. | members have been lacked out of "toe' computerised* Optical production resumed after a 

Recognition equip- further chapel (office branch) 
now the object of meeting. 

questions ' 7-,. ex P* rimenls b £ ^ NGA London-based 
in the Commons. and ^ Newspaper Society. oa , ists 

Following informal contacts Tb e NGA is among several 
between the NGA and the News- Printing unions which want cent. “ new money - and existing 
paper Society yesterday it was , the,r members to man the key- thresholds, which has been 
announced that the sanctions, hoards in the new process.. accepted by 960 other Mirror 
including the blacking of ail The 25 pickets arrested yester- group journalists. ' 
companies which continued to day are expected to be charged London-printed edition* nr the 

with obstructing the police. Guardian Should te OD 0/ the 
Pickets were also mounted out- streets again this morning fol- 


nuy indicate that they will be 
asked lo make some gesture on 
prices in about three months 
lime. 

The present “voluntary pack- 
age.” agreed between the food 
trade and ihe Government last 
year, expired at the end of June 
and, as yet. no official statement 
has been made on its future. 


Mirror jour- 
accepted a 20 per 
cent offer, including 13.4 per 

rpnt 11 nAtii mtxnov *■ 


be lifted pending talks to he held 
in Peterborough to-day. 


Weather 


UJv. TO-DAY N. wales, N.W. England, L of 

DRIZZLE or thundery rain in S, ' V J . N ‘ Ir f& n 5 

southern half, some sunny spells. Synny intervals, dry 
Dry' elsewhere. variab! !e, light- Max I9C (66F). 

London. S.E., S.W. and Cent S. Ed^burgh, Dundee, 

England. E. Anglia, Midlands, {^S?mSL.SmSC\^^LS^ m 
Channel Is^ S. Wales 


Thundery ratn. some sunny 
spells. Wind N.E.. light or 
moderate. Max. 22C (TiFt. 

E., N.E. and Cent, N. England, 

Lakes 


lands, Moray Firth, N.E, England, 
Argyll. N.W. Scotland 
Sunny periods, dry - - Wind N^.. 
light Max. 19C (66F1. 

Orkney, Shetland 
Sunny periods, dry. Wind 


Drizzle in places, some bright Tari able. light. Max. 14C (57F) 


spells. Wind N.E.. light 
moderate. Max. 17C (63FI. 

BUSINESS RESORTS ~~ 


Y'to 1 
nud-Uaj'l 

-c *pi 

*!txatidrt» S Si Madrid 
Annrdo). c 1? WlMamlistr. 


S M 79 


libras 
Bahrain s .16 97 
Barcelona S 33 77 
B*-Kasi V IB 66 
Bo Ik ra do F 23 72 
Berlin C S r: 
RirmESam. S 23 73 
Bristol S 24 3 
Brussels c M B 


Budapest 
B Aim 
Cairo 
ramur 

COlOCTP 
emmhago. 
ns Mm 
F.dtiUs'Bh 


s :r si 

C U 39 


MrlSournr 


Milan 
Montreal 
Moscow F 
Mnoicb S 
Newcastle C 
Now Yorfi S 
Oslo S 
Parts S 
Perth S 

Prattle K 
S 3s !M: Reykjavik C 
K 24 TSiRfodcJ'O S 


Y'dar 

•C *F 
s 3 S< 
S 24 73 
P IB 30 
5 .-ffl 8fl 

c :* r. 
F fit 75 
S 21 70 


Outlook: Mostly dry, sunny 
spells. 

Ughting-up: London 21.50, 
Manchester 22.10, Glasgow 2234. 
Belfast 22.32. 

Pollen count: London— 37, low. 
Forecast: high. 


HOLIDAY RESORTS 


23 


Rome s 
Singapore S 
SlDCfchobn s 


P t,“ S3 ; Slrosbourg S 24 73 Funchal 


Vdir 
mid-day 
X *P 

19 66 Ajaccio S 3 77 

2S S2 Alders s B II 

24 7S Blarrttt C 6S 

24 73 Blartpooi C *0 & 

<9 66 Bordeaux S » T9. 

n 73 BouloiUc C 3Q (P Nairobi 

7 43 Casabinca. S 24 73|NapW 

23 77 capoTirn. C 19 ri6|.Nassan 

■W SB OabronUk n jbi - ’ 

30 88 Kara s 29 M Nil 

24 75 Ftolcnco s W|nn 



Kraakfurt S S! T7|SydWV 
C.wva S 19 fiH.Tfbran 
nUSBOW C 20 wlTolAvJV 
Hrlnnkl S 24 TSiTokyo 

It Kona 5 -Hi SB i Toronto 

Jo'bQTK ft 17 A3 vit'ona 

l.ivbnn ft 21 7B | Warsaw 

J.ofldcm (J 21 Trtj Zurich 

Lnxt'mbc- F 3 il 1 



R 13 J9 Gibraltar 

S M 97 GuktiM - _ 

S 27 SI Innsbruck S 29 SStT.iwrlBc 

s 23 77 Inverness »2 15 34 [Tutus 

i: 94 73 LofUaa F IB 64! Valencia 

s 3* 73 Istanbul 21 7s; Venue 

s 20 J.-rvy S 22 72' 

V 19 66 s— Sunny. K—Fjjr. C-cioudr. 

Di— Drizzle. 



Committee set up to 
review tax system 

BY MICHAEL B LAN DEN 

PROFESSOR J. E. Meade «of it has been argued is In com 
Cambridge is to head a commit- plete confusion, to see whether 
tee which has been set up with it is a coherent whole or merely 
the ambitious aim of carrying a collection of unconnected and 
°“ t a comprehensive review of perhaps inconsistent parts, 
the u.N~ tax system. . 

The committee is being sport- “ fel t that the examination 
sored by the Institute, for Fiscal ma Y demonstrate not only that 
Studies, which has now arranged present system lacks co- 
with private trusts and founda- herence. but that also, because of 
tions to provide the £50,000 fin- this, it may fail to achieve tbe 
ance needed. It is expected to desired objectives of legislators 
start’ work in October and pro- in the areas of equity or redis- 
duce a report by the end of next tribution of income, 
year. The eore of the study is to be 

Mr. Dick Taverne, director of concerned with central govern- 
the institute, explained yester- ment taxation, and Professor 
day that it was felt there bad Meade explained that Initially 
been too much piecemeal reform the committee will examine per- 
of the tax system in recent sonal -taxation. This will take in 
. . . , income tax, capital gains tax 

Much research had already capital transfer tax and the 
nlV 1 A Cirn V i J >u l ™ V A, 'wealth tax. But Inevitably this 
an ^ will also involve going on to ex- 

sssssjm 

t thrnue^fh^itovai °rnmmS Professor Meade indicated, would 

sms: 

of savings and investment and 
incentives to save; tbe impact of 
inflation; and whether the system 
could be substantially ration- 
alised and simplified to achieve 
the same objectives. 

He stressed that it was not the 

idea because be knows that the day. As he left the TUC build- of the GLC, Mr. Jenkins said: political Or value judgments on 

raTsht weRbe the he Mid ^ ta,ks teen “V * essential we do every- income distribution, or to set out 

0e en ^ neers aad “very useful. 5 " thing in our power to rally sup- a comprehensive reform prn- 

iae miners Mr Murray stressed tij at tbere port for the Chancellor's right gramme for immediate action, 

s j! had been “ unaninimity of view necessary measures. but to analyse the relationships 

from mnSSSl?. that **" P r oWems co aid not be . “The 10 per cent ceiling on among different taxes and tii^r 

net^npetin s a?eomn7nS S hvMr S0lved by tbe application of the next round of pay settlements impact with a view to informing 

EjSJSJ: 1 ?2H5Sl ! b o Mr - rt-iminal sanctions against must not be an aspiration, a goal future official action. 

5J“ mLoSShE? woriters and unions.” This or an average. It must be a rigid The other members of the 
PriJi, remark was aimed a f answering reali£. . .committee, which- wiU be backed 

7h^^irr criticism that any pay and price , Th at to w bat the ChanceUor by a specialist- research staff of 

alririi 1 laws must i Dev »tably involve J 35 demoded, I am glad to give. three or four and tbe efforts of 

workere ,f a determined group “-Y support.” the Institute itself, are Professor 

imOo his package and ^develop- wants to flout them Mr- Jenkins added that inevit- A. B. Atkinson of Essex; Mr. 

ing (heir own six guiding Bourne wri/nu u r Wnv (he effect upon the rate of J. F. Avery Jozies, a solicitor and 

principles on pnees, pay and j en kfJs— tbe Home Seci?tnrv a inflatiQn WUid not work through joint editor cf the British Tax 

unemployment which i emerged immediately, bur a single figure Review; Mr. D. j EunsitE 

from last week’s TLC council SST”? an rate by the end of 1976 was eisen- chartered accountant; ProSS 

meeting and which will nbw be -™r. r t °* an, important flal an d attainable. "And then C. T Sandford of Bath- Prn. 

adjusted to incorporate Mr. “habere of we must go well beyond that, fessor a Whittington of Bri«Sk 

Healey’s package- __ . Wfiht made ^ for talking ahont a Mr. J. R M. AVillis. " * 


. _ _ .. ng foi- 

side the Daily Telegraph in Fleet lowing a settlement yesterday of 
Street yesterday by members of 3 Pay dispute by NGA members 
the National Union of Journalists which halted the entire 230,000 
who are in dispute over pay. London print run on Wednesday 
They have been staging indue- night. 

trial action, in the form of pro- Journalists on the Birmingham 
longed union meetings, for the Post, Evening Mail and Sunday 
past three days but executives Mercury stopped work yesterday 
and non-NUJ journalists have for a mandatory chapel meeting 
still been able to bring a paper on pay, disrupting work on the 
n- , ^ . .. Evening Mail’s afternoon edition 

The Telegraph journalists have and eariy editions of the Post. 


Continued from Page X 


TUC moves towards 10% plan 


eaiey s package. ~ '“sat maae The days for talking about a Mr. J R. M Willis fnrinm. 

Mr. Healey then explained in clear the strength of support little inflation being good for one deputy chairman of the ^rd 

some detail the international the Government for Mr. are well passed. We have of Inland Revenue; and Mr S. H 

problems facing the Government. Healey s insistence on a strict become too much of an addict for Wright of Lazarti Brothers' 

and whv these bad forced him wase timit next year. . anything other than total abstiu- formerly an under-secretai? ?{ 

to launch his package on Tues- Speaking to the Labour group ence to be acceptable." the Treasury 17 1 
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When illness is a problem 

this booklet prescribes just the treatment 

From both points of view - management and staff - 
illness costs money The Crusader Scheme described in 
the booklet can help to deal with some of the problems • 
involved. 

It takes into account that Executives and other Senior 
members of the staff may wish to arrange Private Medical 
Treatment in such a way as to fit in with the pressures of 
modem business life. 

Premiums may be paid by management or employee,, 
or by both on a shared basis. Ask your Insurance Broker 
tor copies of this booklet or apply direct to us. either 
sending the request slip attached to your letterheading or 
telephone Douglas Scott at 01-626 8031. - 

1 

i 

r 
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,V- 




I" To: Douglas W. Scott Manage^ Group Sales & Service 
I Department Crusader Insurance Co. LtcL, 

I - -Vincula House, Tower Race. London EC3P 3BE 
1 law interested in Crusader Group MecBcalAid 
1 Schemas please teli me more. - 





i 


Name. 


OCK lETTBIS PLEASE) 


CRUSADER 
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